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REVIEW OF THE MONTH. 

Little change has occurred during the month 
of January in the condition of 
the Treasury or in its relation to 
the banking and financial mar- 
ket. Expenditures, exclusive of public debt 
transactions, for the month amounted to ap- 
proximately $348,300,000, while receipts on 
the same basis were $255,300,000. General 
conditions have been carefully reviewed by 
the Secretary of the Treasury in a statement 
issued on January 11, in which Mr. Glass set 
forth in detail the financial condition of the 
Government. The main point in the state- 
ment was his expression of the view that if 
the present tax level is maintained, while 
new expenditures are avoided, the turn in the 
general tide of Government financing has been 
reached. ‘‘As to the future,’’ says the Secre- 
tary of the Treasury in the statement re- 
ferred to, 


Present Treas- 
ury situation. 


‘it may be stated positively that unless 
Congress should enter ety new fields of large 
expenditure, not included in the Treasury’s 
estimates, or should make a reduction in the 
amount of taxes in addition to the reduction 
made a year ago upon the recommendation of 
Secretary McAdoo from about $6,000,000,000 
to about $4,000,000,000, we may iook forward 
confidently to the retirement of the floating 
debt out of the taxes provided by existing law 
and miscellaneous receipts coming within the 
general head of war salvage (although further 
issues of tax certificates in diminishing amounts 
will be necessary from time to time in the 
intervals between income and profits tax in- 
stallment payments), and to the gradual re- 
duction of the funded war debt through the 
operations of the Liberty loan bond purchase 
fund and sinking fund already deoaed by law. 
On the other hand, should Congress embark 
upon new fields of large expenditure or further 
reduce taxes, it will, as I have already indicated, 
be clearly necessary to revise the Treasury’s 
plans and call 7 the country to finance the 
ee deficit by the issue of a new Liberty 
oan.” 


Conditions in Treasury financing as they have 
developed during the past few months, are 
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outlined by the Secretary of the Treasury, as 
follows: 


‘“‘On the basis of Treasury daily statements 
the Government’s gross debt on August 30, 
1919, was $26,596,701,648.01; on December 31 
it amounted to $25,837,078,807.38; a reduction 
of $759,622,840.63. Its floating debt (unma- 
tured Treasury certificates of indebtedness) on 
August 30 was $4,201,139,050.39; on December 
31 it amounted to $3,578,485,800.37, a reduc- 
tion of $622,653,250.02. The portion of the 
floating debt requiring to be refunded (so- 
called ‘“‘loan certificates’) on August 30 
amounted to $2,012,387,500; on December 31 
it amounted to $1,326,661,000, a reduction of 
$685,726,500.” 

In the same statement Secretary Glass 

further makes a brief forecast of the policy to 
be pursued during January and February. 
He says that— 
‘the loan certificates outstanding on Decem- 
ber 31 were of issues maturing January 2, 
January 15, February 2 and February 16, 1920, 
and have been or will be paid from cash on 
hand December 31, and from the proceeds of 
the sale of tax certificates thereafter issued, 
thus consummating the Treasury’s plan for 
financing the unfunded portion of the war 
debt in such a way as to avoid any large 
funding operations. ’’ 

The Treasury and its requirements (barring 
unexpected necessities) may thus be considered 
to have ceased to be the most dominant factor 
in the financial situation, and consequently the 
Federal Reserve system is able to give primary 
consideration to the industrial and commercial 
requirements of the country. 

These needs and requirements are undoubt- 
edly very great. Trustworthy 
figures compiled for the year 
1919 show that the issue of new capital by 
corporations which came into existence during 
that year was far greater than in any preceding 
year. Reports to the Federal Reserve Board 
from the several districts show that the urgent 
necessity of enlarging building accommodation 
both for business establishments and for 
dwellings is compelling a resumption of con- 
struction even at the very high price levels 
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now prevailing. The requirements of the rail- 
roads are estimated by some as high as $6,000,- 
000,000 for capital expenditure during the next 
three years, or perhaps $2,000,000,000 per an- 
num. In many other directions the immediate 
and demonstrable domestic credit and capital 
requirements are very large. Associated and 
contrasted with these are the calls of European 
nations for financing. What these calls should 


‘properly be is a matter as to which differ- 


ence of opinion exists. It is a fact, however, 
that our balance of trade for the year 1919 was 
considerably above $4,000,000,000, of which 
amount not less than $1,750,000,000 was 
provided for by funds furnished by the Gov- 
ernment, leaving more than $2,000,000,000 
which have been cared for through the exten- 
sion of credit by commercial concerns and 
through such accommodation as the banks 
or private investors have extended. Estimates 
of the amount required by European countries 
in actual reconstruction work during the com- 
ing year vary within wide limits. Very high 
figures have been stated by some, while less 
extensive estimates have been put forward by 
official representatives of several of the prin- 
cipal European nations. The question how 
nearly adequate domestic credit resources 
actually are for the meeting of such estimates 
is perhaps the most fundamental issue upon 
which a conclusion should be reached. The 
demands of foreigners are coming at a time 
when there will be other urgent demands. 
Capacity to meet these demands and to satisfy 
them depends entirely upon our surplus of pro- 
duction over consumption. As the Board has 
repeatedly stated, this is not a time at which it 
is wise or desirable to increase the quantity of 
unliquid securities or long term obligations 
which are held by the banks on investment ac- 
count. The problem is thus essentially a prob- 
lem of providing ways and means for the con- 
servation of credit and for the diversion of 
resources from unnecessary, wasteful, and 
extravagant uses to those which will most 
effectually serve the interests of the United 
States and its industries and of those foreign 
borrowers whose requirements are considered 
most urgently necessary. 





Some light has been cast upon the amount of 
aid required to avert starva- 
tion in certain parts of Europe 
during the past month in state- 
ments issued by the Secretary of the Treasury 
and by Mr. Herbert Hoover. Secretary Glass, 
in a communication to Congress, dated Jan- 
uary 7, has commented briefly upon the need 
to. save from starvation certain European 
countries in the following language: 

“While it is impossible now to estimate defi- 
nitely just what will be required, I am of the 
Fog from the information so far obtain- 
able, that a minimum of $125,000,000 and a 
maximum of $200,000,000 would suffice to 
supply the portion of relief to be assumed by 
this Government, provided Congress should 
grant the necessary authorization to participate 
in alleviating this serious and desperatesituation. 

‘“‘As any relief undertaking, so far as con- 
cerns the United States, would be primaril 
a question of supplying food, and as it is ms 
visable that the purchases of food for Europe 
should be handled and coordinated in such a 
manner as not to increase the prices of food 
in the United States, I am recommending that 
the United States Grain Corporation be em- 
powered to purchase, sell, and deliver food 
and relief supplies for Europe up to the amount 
of $150,000,000, and that for the supplies so 
furnished credit may be extended by the 
Grain Corporation.” 

Mr. Hoover’s statement, to which reference 
has been made, was rather a discussion of the 
methods properly to be applied in meeting 
European requirements than a statement of 
the amount or volume of these requirements 
themselves, although under the latter head 
some interesting reflections are offered with re- 
spect to the actual necessities of certain of the 
countries for food and maintenance. Among 
the salient opinions expressed by Mr. Hoover 
in this statement, issued under date of January 
6, is the suggestion made in speaking of Europe 
as a whole and in urging that the 70,000,000 
people of prosperous nations who have not 
suffered in the war should also aid in European 
relief, that— 

‘if we add bread supply on Government credit 
to these starving cities, with this and _ busi- 
ness credits, we would be doing our share of 
world responsibility. If we do undertake the 
solution of the bread question by our Govern- 


Foreign condi- 
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ment, our action would benefit and protect 
the other nations of Europe from infection of 
anarchy and chaos.” 

Taking up the countries of Europe individ- 
ually, Mr. Hoover says that “the neutral 
countries have made money from the war, 
have asked no favors and have given none.”’ 
Outside of interest to the Allies, Great Britain 
admits she needs nothing but commercial cred- 
its, adds Mr. Hoover, who asserts that she has 
ample unpledged foreign assets to cover her 
needs, as has France. Mr. Hoover admits 
that the position of Italy is difficult, and that 
some of the larger cities may need breadstuff 
substance beyond the ability of commercial 
credits. Germany, he says, could obtain com- 
mercial credits if the Reparations Commission 
would allow her to use her domestic resources 
and unpledged foreign assets until she gets 
upon her feet. 

Of particular interest in connection with the 
international financial situation is the positive 
and unequivocal statement made by the Secre- 
tary of the Treasury, under date of January 
30, and elsewhere printed in full in this number 
of the BULLETIN, setting forth, in connection 
with a proposed international financial con- 
ference to be held in Europe, precisely what 
the attitude and policy of the Treasury, with 
respect to European economic and _ financial 
conditions and needs, are. 

Developments during the month of January 
do not reveal any immediate 
change in the trade situation 
which underlies the problem 
of European financing. Exports continue to 
move abroad in very large volume. Official 
figures for the year 1919 show that the actual 
export balance in favor of the United States was 
in round numbers $4,017,400,000. The returns 
for the month of January are not as yet avail- 
able, but indicate a continuance, although per- 
haps in somewhat lesser measure, of this 
balance in favor of the United States. Recent 


Exchange and 
trade situation. 


returns for export trade in the principal Euro- 
pean countries, moreover, indicate only a very 
moderate recovery of the ability to export. 
Among these countries Great Britain is far in 
the lead. There has been a material increase in 
her power to ship a surplus of goods abroad, and 





this. growth of ability is particularly notable 
in her business with the United States. France 
and Italy, likewise, show some improvement in 
their export relations, but that improvement 
is thus far only tentative and partial. Ameri- 
can banks are not making any considerable 
commitments in foreign exchange. Export 
houses accordingly fear that they must reduce 
their trade or else finance their customers out 
of their own resources. In some cases it 
would seem balances are being left abroad un- 
paid, but subject to an interest allowance 
granted by the debtor. The shipper of the 
goods thus cares for the financing of his cus- 
tomer by what is in effect a loan of capital 
pending the time when exchange conditions 
become easier. There has, however, been no 
evidence of such an easing of the exchange 
outlook. On the contrary, during the past 
month the downward movement of sterling 
was resumed, the quotation at one time going 
as low as $3.49. German marks have also 
touched the new low level of 1.09 cents, while 
other continental exchanges have been weak 
and declining. The following table carries 
further the data furnished in the last issue of 
the BuLLETIN, and supplies the quotations for 
some of the chief foreign currencies during the 
month of January: 
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| Jan. 3. Jan. 10. Jan. 17. 
| High. Low. | High.| Low. | High. | Low 
4 icici 
England............ | *3. 79 | 3.75% | 3.79) | 3.733) 3.743) 3.684 
WON iipicatnnaves | 10.68 | 10.93 | 10.78 | 11.22 | 11-15 11.63 
| Te 13.16 13.28 | 13.24 | 13.43 | 13.43 | 13.70 
Ss veak<scbocane 119.30 19.25 | 19.05 | 18.95 | 19.10 | 19.00 
Argentina........... | 43.125 43.125 | 43.00 | 43.00 | 43.125 | 43.125 
Hongkong...........| 95.00 94.50 | 97.00 | 94.50 (100.00 96. 00 
China (Shanghai). ..|166.00 164.00 |160.00 (160.00 [161.00 | 160.60 
TRE acicacecaeans | 50.375 50.125 | 50.375 | 50.00 | 50.00 | 49.875 
— s ————————_—_—_—— eet. — — — 
Jan. 24 Jan. 31. 
High. Low. High. | Low 
MENG TE... 6. chencaseuecenacartes 3.683 3.614) 3.583 | 3.50) 
WN sd. - atid bce dernelcran BA 12.07 11.61 | 13.38 | 12.54 
I cai nny cekeads ce csraan ana tees 14.22 | 13.72 | 15.62 | 14.54 
Spain Wh sgiaskatrdd f44bh sn b'yadehen deen « 19.65 | 18.60 | 18.85 | 18.10 
PIs snihucaaes oesAiele + teas 43.25 | 43.125 | 43.25-| 43.125 
pO EE: Ce er ee a et Oe 97.50 | 94.50 | 99.00 94. 50 
China (Shanghai).................... 160.00 158.00 |163.00 | 156.00 
Jains « bce bagheernitss4aade danas 49.75 | 49.75 | 49.75 | 48.00 
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The exchange situation thus depicted is an 
intensification of that which has prevailed 
during the final quarter of 1919. Save in those 
cases where the American exporter is able di- 
rectly or through the assistance of some ex- 
ceptional condition to finance his customer 
abroad, they constitute an increasingly difficult 
barrier to overcome and tend strongly to cut 
off the shipments of American manufacturers, 
except in cases where foreign buyers are practi- 
cally precluded from satisfying their wants with 
any except American products. The trade 
balances with Oriental and some South Amer- 
ican countries continue to be adverse to us, 
with corresponding results shown in exchange 
quotations. A one-sided world trade in which 
we export a large excess to Europe and import 
a much more moderate but still considerable 
excess from other parts of the world, has thus 
been established. As shown elsewhere, one 
incident in this situation is proving to be the 
fairly steady movement of gold out of the 
United States in settlement of unfavorable trade 
balances with some non-European countries. 

The policy of the United States with respect 
to European needs for supplies, in so far as 
governmental action is concerned, has been 
fully stated by the Secretary of the Treasury 
and from time to time reviewed in the BULLE- 
TIN. It has undergone no alteration in prin- 
ciple, notwithstanding that for humanitarian 
reasons the Secretary of the Treasury has dur- 
ing the past month recommended to Congress 
necessary measures involving the sale of per- 
haps $150,000,000 worth of supplies on a pure 
credit basis for use in those portions of Europe 
which have been more seriously affected by 
war and the conditions subsequently growing 
out of it. 

The problem of the United States is clearly 
that of conserving its credit 
resources and of applying them 
in those directions where the 
greatest need for them is recognized. Do- 
mestic demand has been competing with 
export demand. Credits have thus far been 
arranged which have enabled shipments to 
Europe to be made. Experience during the 
past year with its almost unparalleled expan- 


Conservation of 
credit. 





sion of banking liabilities, involving in the 
national institutions alone a growth of over 
$2,000,000,000 of deposits, has shown that the 
process of credit conservation is fully as 
urgently needed as it was during the war. 
The situation was characterized by Governor 
Harding in an address before;the Massachusetts 
Bankers’ Association on January 8, as follows: 

“Our banking system is therefore passing 
through a transition period. During this 
transition period there should be an effective 
control of credits, gradual liquidation, and 
such temporary expansion als as may be 
necessary to meet seasonal requirements or 
emergencies. There should be a less lavish 
but more efficient use of capital and credit, 
extravagance should be discouraged in every 
way possible, and the production of essential 
commodities increased. It is important that 
the world should get back to work, but in 
order to provide steady employment for the 
people of our country, it is necessary that there 
should be a sustained demand for the products 
of our fields and factories, mines, and forests, 
and, in order to maintain this steady demand, 
it is necessary to provide markets abroad for 
our surplus production.” 

Working along this line of policy, the Federal 
Reserve agents in the several districts have in 
some cases issued to member banks circular 
letters of suggestion designed to encourage the 
curtailment of unessential loans and to explain 
to them the real purpose of variations in the 
discount rate, while others, although making 
no public statement, have undertaken to secure 
the cooperation of member banks through in- 
formal conversations and correspondence in- 
tended to aid in this process of reducing inflated 
loans and of confining reserve credit to the 
financing of necessary business operations. 
An indication of the need of effective control 
in the various districts is furnished by letters 
of recommendation or direction which have 
been issued by the various Federal Reserve 
agents, outlining to member banks the general 
credit policies to be locally pursued. A 
brief summary of certain of these indica- 
tions of policy is as follows: 

Boston.—Heavy borrowers have been asked 
to reduce their applications. It has been 
pointed out to them that the January liquida- 
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tion has been slight and that unless an actual 
policy of curtailment is adopted, the pressure 
for credit will be continuous and increasing in 
volume. 

New York.—The bank in announcing ad- 
vances in rates, has called attention of borrow- 
ers to the fact that as the volume of Govern- 
ment securities falls off, the released credit 
should be devoted to the reduction of indebted- 
ness of the Federal Reserve Bank. 

Richmond.—The attention of borrowers has 
been called to the fact that liquidation of credit 
should be begun through the application of in- 
come savings to the payment of loans made 
upon Government securities, while commercial 
enterprises should and must operate more 
within their own capital means, and banks 
must operate more within their own resources. 

Cleveland.—The Federal Reserve Bank has 
announced its intention to supervise and inves- 
tigate all paper offered for rediscount, in order 
to make sure that the proceeds are to be used 
for necessary commercial, industrial, or agri- 
cultural purposes. 

Minneapolis —Member banks have been ad- 
vised that the resources of the system are not 
to be used to operate in the investment market, 
or to encourage speculative movements. The 
Federal Reserve Bank has used every pre- 
caution to eliminate such use of its facilities, 
including under the head of speculation price 
increases and hoarding of commodities. 

San Francisco.—The public has been in- 
formed that the country is at present passing 
through an era of extravagance, and that it is 
the duty of banks now to exercise their best 
efforts toward correction of unsound conditions, 
avoiding especially speculation both in securi- 
ties and in commodities. 

During the month of January the reserve 


percentage of the Federal Re- 
a rate carve system has continued to 


fluctuate within narrow limits 
and has shown but little improvement. Most 
of the time the percentage has varied between 
45 and 46 per cent, but at some of the banks 
the figures have at times run down very much 
below this level. The situation was fully 
stated at a conference of bankers which met 








in ‘Washington on January 6 in response to an 
invitation of the Federal Reserve Board for 
the purpose of discussing the question of rates 
of interest to be paid by banks upon deposits 
made with them by other banks. Subsequent 
to this session, the New York Clearing House 
Association on January 16 adopted a rule fix- 
ing the maximum rate on such deposits of 2} 
per cent, while similar action was recom- 
mended at an adjourned session of the Wash- 
ington conference which took place in Chicago 
on January 23. The discussions at the con- 
ference of January 6, however, did not con- 
fine themselves to this important matter of 
detail but covered the broader question of 
credit conservation and of the relation of 
rates of discount thereto. In speaking to 
the bankers at the session of January 6, 
Governor Harding expressed his views on the 
situation in the following language: 

‘‘There is no question that the credit struc- 
ture of this country is expanded. Such a con- 
dition is inevitable; there is no blame that 
should attach to anyone for such a state of 
affairs, for we have passed through the greatest 
most destructive, and most expensive war of a 
history. All wars are accompanied by increase 
of taxation. In most of the countries there has 
been inflation of currency, and in all countries 
a great expansion of credits. 

‘‘While we have turned our backs upon the 
period of war financing and have directed our 
steps toward a more norm | banking policy, we 


‘can not expect this year, nor next, nor in the 


immediate future, to regain a banking peoltien 
which would be regarded as normal when 
judged by prewar standards. 

‘We can only reach such a position when, as 
the result of increased production and reduced 
expenditure on the part of the people and the 
Government, outstanding obligations of the 
Government have been very greatly reduced and 
the remainder has been absorbed by the investing 
public. The process is one which will require 
time and patience. But we can formulate our 
policies now. We must have a definite policy. 

‘‘We believe that by calling the attention of 
the banks of the country to the fact that, after 
all, the resources of the Federal Reserve Banks 
are not infinite, and that not only is there a 
check provided upon rediscounting in the way 
of advancing rates, but a direct check’as out- 
lined in section 4 of the Federal Reserve Act, 
which, in defining the duties of board directors 
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of a Federal Reserve Bank, requires them, in 
granting their loans and discounts and accom- 
modations, subject to the orders of the Federal 
Reserve Board, to pay due regard to the wants 
and requirements of every other member bank, 
to administer the affairs of their bank fairly and 
impartially, a in view the possible re- 
uirements of all members; and it follows that 
should three or four members, or a group of a 
dozen or so member banks, be permitted, 
through their very large discounts, to absorb 
all the loanable funds of a Federal Reserve 
Bank, it would be impossible to grant reason- 
able accommodations to all member banks. 
‘‘But it is going to be necessary, perhaps, to 
raise rates beyond their present level. I am not 
here to make a prophecy nor to outline future 
poser, but you should all bear in mind that a 
urther rate increase is a contingency which 
must be reckoned with.” 


Acting upon the credit situation as analyzed 


and observed at the various 
Pho pl Fe- Federal Reserve Banks, and in 

accord with the views of the 
Board as above set forth. the discount rates at 
the various institutions have been raised, the 
action being made public on January 21 and 
the following days. These increases have 
raised the rate on commercial paper to a level 
of 6 per cent, secured paper protected by Lib- 
erty bonds and Victory notes being 54 per 
cent. In the following table is furnished the 
revised discount rate schedule of the system 
as now in effect: 
Discount rates of Federal Reserve Banks in effect Feb. 2, 1920. 























| Discounted bills ma- 
| yee — 90 — om 
(incliding member é # 
| banks’ 15-day collat- |Bankers} p,.4, cultural 
| eral notes) secured | #ccept- accept- and 
ht anges |Tances | ve 
. PES A! ne 
ee evieve wala. | ei count- ee paper 
™ shanty, Other- | ed for rv matur- 
certifi | bonds. Wise | mem- | "gyi" | i 
| cates | and (Secured ber days, Within 
| ofin. \Vietory, 224 | banks. YS: 191 to 180 
| debt- | notes. | = | days. 
j edness. | Ms : 
! 
BGM i. 45 8255° 43 | 5} | 6 5 6 | 6 
EO eae 4% | 54 | 6 5 6 | 6 
Philadelphia 43 | 54 | 6 5 6 6 
Cleveland. .. 43 | 3 | 6 5 6 6 
Richmond. . 4f | 54 | 6 5 6 6 
Atlanta............. 43) = 5h | 6 5 6 6 
eT eae: 4 5 | 6 5 6 6 
4 A ee 4 54 | 6 5 6 6 
Minneapolis......... 4 5} | 6 5 5 6 
Kansas City......... 4 5} 6 5 6 6 
i” SPS ree 4 5g | 6 5 6 | 6 
San Francisco....... 4 53 | 6 5 6 6 











Note.—Rate on paper secured by War Finance Corporation bonds 
1 per cent higher than the rate on commercial paper shown in column 3, 


The intent of these advances has already been 
so fully explained as to necessitate no addi- 
tional comment. They are, in brief, an effort 
to restrict the rapid growth of credit, to which 
attention has been called during recent weeks. 
The situation which is called forth by this 
action is illustrated by the following table, 
which exhibits the growth of bank loans and 
investments (including amounts discounted 
and rediscounted with Federal Reserve Banks) 
on the one hand and of rediscounts and bills 
payable with Federal Reserve Banks on the 
other of selected member banks (some 800 
in number) of the Federal Reserve System. 


{In millions of dollars.] 
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Loans Rediscounts 





meme and = 
+ | rediscounts payable 
Date. pr pend | and invest- with 
OF DADKS-| ments of Federal 
| selected mem- Reserve 
| ber banks. Banks. 
1919. 
OM i a Rt 784 | 16,115 1,698 
«Re RS eae Rie ee 795 | 16,156 1,813 
ca RS ek a 796 | 16,407 1, 638 
1 ES EOSIN 797 | 16,521 1, 833 
1920. | 
Ree ee that soe eeertie 798 | 16,753 1, 870 
| Ee ne on Oey ee 802 | 16, 868 1,729 
MDS So csce ere tke e¥s<e nthe 803 | 16,852 1,757 
Ree errr tree Pere rte 803 | 16,840 1,824 
PICU ceuacacsovkdacsaccececas 804 16,762 


It is much to be desired that variations in 
the discount rate should serve 
as a sufficient indication to 
member banks of the policy 
which must necessarily be pursued in present- 
ing rediscount applications to Federal Reserve 
Banks. This, however, is not always the case 
and perhaps is not always possible, even where 
first consideration is being given to the indus- 
trial and commercial requirements of the 
country and where everything possible is being 
done to restore the proper balance between the 
volume of credit and the volume of goods. 
The process is necessarily more or less gradual 
and can be completed only when very con- 
siderable redemptions of bonds have been 
made and the remainder thoroughly absorbed 
by the public. In effecting this object, how- 
ever, it has been found desirable by Federal 
Reserve Banks throughout the country to 
scrutinize with care the rediscount loans 


Other methods 
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allowed to their several members, and where 
these were excessive or were being employed 
for pure profit or for the support of unessential 
business operations, to recommend to them in 
some cases limitation of the amount of credit 
thus extended by them. This is a process 
which calls for the direct cooperation of the 
various members in the restriction not only of 
those loans which are employed in the opera- 
tions on the securities markets, but also of 
those which are used in facilitating the carry- 
ing of large stocks of commodities which are 
thus hoarded or withheld from consumption. 
It is highly important, also, that all long credits 
granted in connection with exports be kept out 
of the commercial banks and that so far as 
practicable the liquid condition of the banks 
be preserved by restricting their discounts and 
advances to paper of short maturity growing 
directly out of agricultural, industrial, or com- 
mercial operations. 

The unfavorable exchange conditions to 
High prices and Which reference has already 
the foreign ex- been made have developed with 
changes. an era of higher prices at home 
and abroad. In Europe, particularly, prices of 
commodities drawn from the United States 
have advanced to excessive figures, because of 
the added element of cost entailed through the 
adverse exchange. While exchange rates, as 
pointed out in previous issues of the BULLETIN, 
are to be regarded as symptomatic rather than 
causative in character, in times of transition 
and readjustment such as the present, it may 
nevertheless be true that they have a momen- 
tary effect in embarrassing and interrupting 
the course of international trade. The situation 
lends especial interest to the final report of the 
committee on currency and foreign exchanges, 
which was originally constituted in Great 
Britain in January, 1918, under the chair- 
manship of the late Lord Cunliffe. This final 
report is published elsewhere in the present 
issue of the BuLtteTin. The findings do not 
differ in substance from those of the original 
or preliminary report; they emphasize the con- 
clusions which were reached in that document. 
The committee expresses a strong hope that the 
- Government will confine its use of bank loans to 





making provision for purely temporary neces- 
sities. It recommends a step already noted in 
a former issue of the BULLETIN that the actual 
maximum fiduciary circulation in any year shall 
be made the legal maximum for the following 
year, subject only to certain emergency provi- 
sions. The chancellor of the exchequer, in re- 
ply to a question in the House of Commons, has 
expressed agreement with the committee’s view 
that increased production, cessation of Govern- 
ment borrowing, and decreased expenditure, 
both public and private, are the first essentials 
to recovery. 

The continuous rise in prices and inflation of 
credit are arousing more and more anxiety in 
foreign countries, and particularly in Great 
Britain. Conservative writers on the subject 
recommend the early funding of the floating 
debt, and the issue of fresh currency only upon 
a basis controlled by the available gold supply. 
Meanwhile, index numbers representing the 
level of prices continue to show a rapid upward 
movement both here and abroad. The index 
number of the Bureau of Labor Statistics shows 
for the month of December a further advance in 
prices amounting to 8 points, while food prices 
alone appear to be increasing even more rapidly. 

Gold imports for the calendar year 1919 
totaled 76.5 millions, compared 
with 62 millions for the calendar 
vear 1918, while gold exports 
totaled 368.2 millions, compared with 40.9 mil- 
lions exported in 1918. Net gold exports for 
1919 amounted to 291.7 millions, as against 
21.1 millions the year before. The 1919 figures 
are, however, exclusive of 173.4 millions of gold 
received from the Reichsbank for foodstuffs 
sold to the German Government. This gold is 
held at present in London, with the exception 
of about 42 millions which have been sold by 
the Federal Reserve Banks and released to for- 
eign interests. Counting the 131.3 millions 
held on December 31 by the Bank of England 
for the Federal Reserve Banks as an offset 
against the net exports above shown, the net 
loss of gold through transfer abroad is reduced 
to 160.4 millions. Of the gold imports over 
three-fourths were received from Canada, 
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Hongkong, the United Kingdom, and Mexico, 
while of the gold exports 94.1 millions were 
consigned to Japan and over 125 millions to the 
other Far Eastern countries; i. e., China, Hong- 
kong, British India, Straits Settlements, and 
Dutch East Indies; 56.6 millions to Argentina; 
33 millions to other South American countries; 
29.8 millions to Spain; and 10.4 millions to 
Mexico. Net imports of gold since August 1, 
1914, were $765,520,000, as may be seen from 
the following exhibit: 


{In thousands of dollars.] 
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1 Excess of exports over imports. 


Gold imports for the 10-day period ending 
January 10 of the present year amounting 
to $491,980, were received principally from 
Canada, Mexico, and Peru. Of the gold ex- 
ports amounting to $14,727,348, $5,934,239 
were consigned to China, $3,706,301 to Japan, 
$2,456,675 to Hongkong, and $1,500,000 to the 
Straits Settlements, the remainder going prin- 
cipally to Mexico and British India. 

Silver imports during 1919 totaled 89.4 mil- 
lions, compared with 71.4 millions in 1918, 
while silver exports during 1919 were about 239 
millions, compared with 252.8 millions the year 
before. By far the larger portion of the silver 
exported in 1919 was consigned to the Far East, 
British India having received 109.2 millions, 
China 77.6 millions, and Hongkong 10.2 
millions. The three countries named account 
for over 80 per cent of the total value of 
silver shipped to foreign destinations during the 
past calendar year. It is worth noting that 
silver exports to India, which constituted by 
far the larger portion of the total foreign silver 
shipments during 1918 and 1919 to September 





10, have practically ceased since and been super- 
seded by large gold shipments to that country 
during the latter part of the year. 

Net exports of silver since August 1, 1914, 
were $432,742,000, as may be seen from the 
following exhibit: 








[In thousands of dollars.] 
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About one-half of the $4,336,000 of silver 
imported during the 10-day period ending 
January 10, was received from Mexico; Peru, 
Salvador, Honduras, and Canada furnishing 
most of the remainder. Of the silver exports, 
amounting to $7,706,000, $4,677,000 were 
consigned to China and $2,526,000 to Hong- 
kong. 

For the four weeks between December 19, 
1919, and January 16, 1920, 
member banks in the leading 
cities report further net liqui- 
dation of 47.4 millions in United States Gov- 
ernment securities, largely Victory notes and 
Treasury certificates. War paper holdings, less 
rediscounts, show a decrease of 20.4 millions. 
This decrease is, however, more than fully 
offset by an increase for the period of 85.2 
millions in loans secured by stocks and bonds, 
which at the close of the period under review 
constituted 21.1 per cent of the total loans 
and investments of the reporting banks. All 
other loans and investments, composed mainly 
of ordinary commercial loans, show an even 
larger growth of 264 millions, 58 per cent of 
which represents the increase for the banks 
outside the Federal Reserve Bank cities, Col- 
lateral notes of reporting banks held under 
discount at the Federal Reserve Banks de- 
clined in the meantime 44.8 millions, so that 
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- the margin between the loans and investments 
of the reporting banks and their borrowings 
from the Federal Reserve Banks shows an 
increase of 326.3 millions for the period. As 
against a reduction of 224.8 millions in Gov- 
ernment deposits other demand deposits (net) 
show an increase of 545.3 millions, and reserve 
balances with the Federal Reserve Banks an 
increase of 157.1 millions. 

Data for the Federal Reserve Banks avail- 
able for the period between December 26, 1919, 
and January 23 of the present year indicate a 
slight downward trend in their assets, both 
discounted and purchased paper being smaller 
at the close of the period than four weeks be- 
fore. Total discounts held by the Federal Re- 
serve Banks declined 41.5 millions, a larger 
decline in the holdings of war paper being 
partly offset by an increase in the holdings of 
ordinary commercial paper. As the result of 
rate revision and the partial elimination of the 
differential between 15-day and 90-day paper 
there is seen an increase of 135.9 millions in the 
holdings of 90-day paper, and a decline of the 
proportion of 15-day discounts to total dis- 
counts from 68 to 62 per cent. During the 
period under review the New York bank redis- 
counted considerable amounts of paper with 
other Federal Reserve Banks, resulting in an 
increase by January 16 in the amount of paper 
held under discount for other Federal Reserve 
Banks from 40.6 to 119.8 millions. By the 
following Friday the total had been reduced 
to 89.1 millions held by five Federal Reserve 
Banks. As against this large increase in the 
volume of interbank discounts, holdings of 
bankers’ acceptances purchased from !the Bos- 





ton and New York banks and reported by six 
other Federal Reserve Banks show a reduction 
of 79.4 millions. In accordance with the large 
increase in member banks’ demand deposits 
the Federal Reserve Banks show an increase 
from 1,704.5 to 1,817.8 millions in their net 
deposits. On the other hand, Federal Reserve 
note circulation declined steadily during the 
four weeks from 3,057.6 to 2,844.2 millions, or 
at an average weekly rate of over 53 millions. 
Losses of 51.8 millions in gold reserves and of 
47.6 millions in total cash reserves were caused 
principally by export withdrawals of gold, 
also by sales of gold held in London and 
exchange of gold for other reserve cash. The 
reserve ratio of the banks at the end of the 
period—44.8 per cent—shows no change from 
the ratio reported four weeks before. 

Hon. David F. Houston, who since March 6, 
1913, has been Secretary of 
Agriculture, was nominated by 
the President January 28, 1920, 
to be Secretary of the Treasury in succession 
to Hon. Carter Glass. He took the oath of 
office in his new appointment February 2. 
Mr. Houston, as one of the three members of 
the Reserve Bank Organization Committee, 
had much to do with the inception of the 
Federal Reserve System. He was a frequent 
adviser at the time that the Federal Reserve 
Act -was being framed and for many years has 
been a close student of economics, finance, 
and banking. As an ex officio member and 
chairman of the Federal Reserve Board, the 
new Secretary will have much to do with the 
shaping of banking policies. 
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BUSINESS, INDUSTRY, AND FINANCE, JANUARY, 1920. 


Reporting heavier trade demands and m 
many cases greater “prosperity” than ever 
before in the history of their districts, Federal 
Reserve agents nevertheless point to shortened 
lending power, less easy credit and dangers 
of various kinds growing out of extravagance, 
excessive prices and overtrading. Labor con- 
ditions have been on the whole encouraging 
and the demand for products strong and active. 

Although emphasis is thus placed upon 
spending power and the volume of business, 
many countervailing considerations are receiv- 
ing attention heretofore not granted them. 
From district No. 1 it is stated that ‘never in 
the history of the mercantile life of New 
England was Christmas trade so enormous, 
and never was purchasing power exercised with 
such extravagance.”’ Yet, “in spite of the 
orgy of spending, the people of New England 
have put into its savings institutions during the 
past year approximately $190,000,000. There 
is no reason to become pessimistic with respect 
to existing conditions.”’ 

In district No. 3 manufacturing business 
‘continues to be offered in large volume,’’ and 
although retail trade shows a natural falling off 
from the holiday level, it is “‘in excess of last 
January.”” “‘The stores report difficulty in 
procuring supplies due to the heavy demand. 
Collections are excellent and cash payments 
comprise a large part of total receipts.” 

In district No. 4 the present demand for 
manufactured products and the present fever 
of extravagance has not reached its zenith, 
while foreign trade is rapidly developing. 

In district No. 5 ‘‘the end of the year brings 
a repetition of the reports of unprecedented 
prosperity. Farmers, merchants, manufactur- 
ers and bankers have all had record years. 
Collections were never better and many old 
accounts have been liquidated.”’ 

District No. 6 notes that the ‘“‘ public mind 
is giving more thought to the economic situa- 
tion,’’ and yet “there has been little if any slack- 





ening in the wholesale or retail trade during Jan- 
uary. All lines report very limited stocks on 
hand and new supplies difficult to obtain.”’ 

In district No. 7 ‘‘demand for commodities 
outruns any possibility of providing a supply. 
The general volume of business in the Middle 
West continues at a high level. Farming com- 
munities continue to enjoy the prosperity 
which has resulted from several years of very 
high prices. Nevertheless, there is running 
through the banking mind in the Middle West 
the thought that ‘‘this country can not long 
continue the éxtraordinary volume of foreign 
exports,’ while there has been a “rather 
liberal use of credits in all lines.”’ 

District No. 8 finds that ‘‘the holiday trade 
was in many instances unprecedented, while 
prices continue high, demand for money at a 
record level, and collections good.”’ 

In district No. 9 there is ‘sufficient work for 
all who care to work. Factories are running 
full time and booking all the orders they can 
fill,’ and there is a ‘‘continuous demand for a 
larger supply of skilled labor.” 

District No. 10 reports that 1919 was a 
record year of business effort and that at the 
opening of the new year the business situation 
continues active, while payments for the first 
week in January are from 10.4 per cent to 12.7 
per cent better than in the corresponding week 
last year. ‘‘The tremendous buying power of 
the people’”’ has continued. 

In district No. 12 no strikes or labor dis- 
turbances are in progress, bank clearings have 
increased, retail trade continues active, aver- 
aging 45 per cent greater than in December, 
1918, and there is a strong demand for all 
classes of products. 

Some districts report that an indication of a 
limit of buying power is apparently in sight. 
At Boston the opinion is expressed that im- 
creases in rediscount rates are required to 
check further expansion 01 unnecessary credits. 
In Philadelphia itis: reported that the present 
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situation can be remedied chiefly by increased 
production which is needed. In Cleveland the 
peak of high prices has not yet been reached, 
while ‘the evil effects of underproduction and 
labor unrest”’ are present in certain lines. In 
Richmond “universal criticism of the present 
extravagance of the public and of inefficiency 
in production” is wide, but there is “no abate- 
ment of these symptoms.” In Atlanta “there 
is great need for universal thrift in order to 
prevent the conditions which a continuous in- 
crease in the price of commodities will bring.” 
In Chicago “‘ there is a terribly curtailed supply 
of goods” and “a persistent maintenance of 
the high cost of living.’ In St. Louis little has 
been accomplished in fighting the cost of living 
and it is likely that “‘little will be accomplished” 
until individuals stop indulging in extrava- 
gance. Banks are besieged by small borrowers 
who wish to borrow on Liberty bonds. In 
Kansas City there is a tendency to “defer pay- 
ment of war obligations, to further inflate 
credits, and thus prolong the abnormally high 
prices.” 

Agricultural operations in most districts are 
now practically suspended owing to the pres- 
ence of midwinter conditions which have pre- 
vented any change in the productive outlook 
from manifesting itself, leaving in most places 
only marketing problems to be dealt with. 
From Minneapolis, however, it is reported that 
the outlook is good. The western half of the 
district has been covered by a good blanket 
of snow which has disappeared under warm 
winds, but most of the moisture has gone 
into the ground. Conditions in the eastern 
part of the district are very favorable to winter 
wheat and rye, and while the seed wheat 
situation seems likely to give some concern, 
much of the available seed being of doubtful 
germinating quality, it is believed that the 
shortage will not be really acute. In the St. 
Louis district winter wheat acreage has been 
materis''y reduced as compared with last year, 
which, however, was unusually large. In 
parts of the district the crop. has been dam- 
aged by excessive rains and sleet. An average 





yield in tobacco is expected and about one- 
quarter of the last cotton crop is still un- 
picked. In Kansas City the winter wheat area 
has likewise been reduced, being about 16,- 
500,000 acres as compared with 20,939,000 
a year ago, a reduction of 20.6 per cent. There 
is a tendency on the part of farmers to get back ° 
to normal crop growing. The movement of 
grain to the markets has been in satisfactory 
volume. On the Pacific coast heavy snows and 
cold weather in the northwest has brought live 
stock off the ranges and forced early winter 
feeding. Winter wheat has been undamaged 
by the cold and the heavy snows have in- 
creased the moisture content of the soil. Fruit 
trees have suffered some damage. A large 
movement of canned goods and other products 
is in progress. 

As regards the live-stock situation, receipts of 
cattle at 15 primary markets during December 
are reported as 1,650,315 head, corresponding 
to an index number of 164, as compared with 
2,046,664 head during November and 1,706,945 
head during December, 1918, the respective 
index numbers being 203 and 169. Receipts of 
sheep during December were 1,589,237 head, 
as compared with 1,114,761 head a year earlier 
and 1,743,189 head during November, 1919, 
the respective index numbers being 116, 82, 
and 128. Receipts of hogs show a change from 
3,785,870 head, corresponding to an index 
number of 172 during December, 1919, to 
4,197,313 head, corresponding to an index 
number of 191 during December, 1918, as com- 
pared with 2,715,955 head, corresponding to 
an index number of 124 during November. 
From Kansas City it is reported that Decem- 
ber, 1919 and December, 1918, receipts of cattle 
and sheep at the six markets of that district 
were 6,821,451 and 8,906,561, respectively, 
while receipts of hogs were 9,777,671, as com- 
pared with 10,680,622 in December, 1918. 
The live-stock markets have been in an un- 
settled condition throughout the year 1919 
and losses at the six markets referred to, as 
compared with the 1918 record, were .8.2 per 
cent of cattle and 8.5 per cent of hogs, although 
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an increase of 17.1 per cent for sheep and calves 
for 1919 is shown by the reports. 

Flour milling has been heavy during the lat- 
ter part of 1919 and the opening of 1920 in the 
Kansas City district. At Kansas City flour 
output equaled 84 per cent of milling capacity, 
‘ at Omaha it was slightly above 94 per cent 
capacity, and at interior points it was 80 per 
cent capacity. This compares with the output 
of a year ago of 75 per cent capacity at Kansas 
City, 80 per cent capacity at Omaha, and 72 
per cent capacity at interior mills. Car short- 
age exists in a good many regions, including 
the flour-producing sections. Nevertheless the 
output of flour has been larger in many sections 
during 1919 than in 1918. , 

Iron and steel production has reached a high 
record level, but the demand for production is 
keeping well ahead of supply. Independent 
producers are regulating their quotations more 
nearly to conform to the present intensity of 
demand and advances in operating costs. 
Steel corporation mills continue to adhere to 


minimum prices, but they are quoted only to 


regular customers. Total unfilled orders of 
the United States Steel Corporation on Decem- 
ber 31 were the largest since October 31, 1918, 
while December showed the greatest single 
monthly gain in history. This amounted to 
1,137,036 tons. Total unfilled orders during 
the last seven months increased over 4,000,000 
tons. Some of the independent mills are in a 
similar position. Pig-iron production also 
shows an increase from 2,392,350 tons during 
November to 2,633,268 tons during December, 
the respective index numbers being 103 and 114. 
The Philadelphia district reports a heavy 
demand for pig iron and foundries are unable 
to produce in sufficient amounts. Prices are 
advancing and there are practically no stocks 
on hand. Steel producers are running at their 
maximum so far as the material and labor situ- 
ation will permit. There is a general feeling 
that the next six months will continue to be 
marked by business of a very large volume. 
In district No. 6, industrial plants around Bir- 
mingham are working to capacity, with suffi- 





cient orders to keep them actively employed 
for some time to come. Pig iron production 
was not quite so large in 1919 as in 1918, the 
decrease being due to difficulty in securing raw 
material and to inefficiency of labor. There is 
now a shortage of railroad equipment with 
which to ship pig iron. 

The termination of the coal strike has re- 
moved the last obstacle from the path of the 
miners who wished to return to work, but in 
spite of this fact and the continuance of a strong 
foreign demand, the output of coal is limited 
by the failure of railroad companies to deliver 
cars to the mines as needed. The car problem 
must be solved before a material betterment can 
be expected. In the fourth Federal Reserve 
district some mines are operating at only 10 per 
cent of capacity on this account, and 136 mines 
in the Pittsburgh district report a loss of 
200,000 tons of production during the last two 
weeks in December. In district No. 3 the pro- 
duction of bituminous coal is gradually recover- 
ing, but is not yet up to normal, while the car 
situation is bad. The anthracite industry 
closed the year with an estimated production 
of 68,700,000 tons, which is 10,000,000 tons 
short of the preceding year. The market de- 
mands are at the present time absorbing the 
output of domestic sizes. The output of bitu- 
minous coal has, however, shown a steady in- 
crease in that district during the past month, 
the output for December amounting to 
1,325,000 tons as compared with 1,000,000 tons 
in November. In the country as a whole pro- 
duction during December was 36,612,000 tons, 
corresponding to an index number of 99, as 
compared with 20,303,000 tons, corresponding 
to an index number of 55 during November, 
and 40,184,000 tons, corresponding to an index 
number of 108, during December, 1918. In an- 
thracite coal shipments during December were 
6,138,460 tons, as compared with 5,971,671 
tons during November, and 5,736,260 tons 
during December, 1918, the respective index 
numbers being 109, 106, and 102. Special 
comment is offered in some districts with re- 
spect to the tremendous increase in the use of 
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oil as fuel, the production of crude oil being on 
the increase, while prices are approaching the 
level where new drilling operations may be ex- 
pected. From the Kansas City district it is 
reported that during the 12 months of 1919 the 
output was 130,000,000 barrels of crude oil, as 
against 145,000,000 barrels in 1918, the loss in 
production amounting to 10.1 per cent, due to 
shortage of labor and materials and scarcity of 
machinery. During the year, however, it was 
a fight to develop new production in order to 
offset the natural decline of production from 
old wells. The demand for oil at present is so 
great that the supply is not keeping pace with 
it and it is expected that during 1920 the devel- 
opment of oil on a larger scale than ever before 
will be undertaken. For the past December 
665 new wells were completed, with 50,425 bar- 
rels of daily production. 

In wool and textile manufacture there has 
been some easing of the situation, prices being 
slightly lower for the medium grades of raw 
wool, and dealers passing on these inducements 
to the manufacturer in the belief that the pub- 
lic may be willing to buy less expensive goods. 
Mills, however, continue to be sold far ahead 
and particularly the better goods are in very 
great demand. In the Philadelphia district, 
however, the demand for the finest grades con- 
tinues very strong, while the percentage of 
wools free from defect is comparatively small. 
Yarns are scarce, but in so far as materials can 
be obtained, manufacturers are very busy. It 
is expected that during the next few months 
heavy demand will continue. In clothing, the 
claim is made that consumers have shown a 
finical tendency to demand only the finest 
qualities, while prices of ready-made articles 
are tending materially higher and labor con- 
ditions are such as to entail heavy cost of pro- 
duction entirely independent of raw material 
expenses. 

Cotton textile mills are running to capacity 
and in some instances are sold through June 
and are accepting contracts for as late as Sep- 
tember in the New England district. The pur- 
chase of raw cotton has, however, fallen off of 
late and manufacturers are coming to the view 
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that the limit of prices has been reached. There 
is no apprehension as to the future of the indus- 
try in New England, extensive additions to 
factories being under way. In the Philadelphia 
district the finer grades of cotton yarns are pre- 
ferred, while stocks of yarns are not increasing. 
It is becoming increasingly difficult to place 
new orders owing to the fact that spinners have 
sold out so far ahead. Prices of yarns are 
trending upward and the price of finished 
goods is high and is expected to go higher. 
The question in the minds of buyers is said to 
be not so much that of price as of delivery. 
From the Middle West prosperity in whole- 
saling is reported, wholesale dry-goods dealers 
reporting increases running from 47 per cent 
to 100 per cent and even over 300 per cent for 
December, as compared with the corresponding 
month a year ago. 

In leather and shoes there has been apparent- 
ly some sign of a slowing down in demand for 
the highest cost goods, with corresponding in- 
crease in demand for the lower grades. The 
leather market has been firm and stable and is 
likely to remain unchanged for some time to 
come. Some manufacturers fear further wage 
increases which may offset declines in other 
items of production cost. Factories, however, 
are sold well into the spring and their capacity 
is not sufficient to take care of business offered. 

In automobile manufacturing the sale of 
pleasure cars seems to be reaching new pro- 
portions. Trucks are in but little demand, 
although there has been some recent improve- 
ment. Hardware business is flourishing, and 
the volume for December and the first half of 
January was considerably in excess of the pre- 
vious year. Manufacturers of electrical spe- 
cialties report business from 80 per cent to 115 
per cent beyond that of December, 1918. Har- 
vesting machinery manufacturing in some dis- 
tricts is problematical owing to the uncertainty 
of the wheat crop. Manufacturers of chemicals 
are enjoying a steady trade. The stove business 
is not normal in volume. 

The housing situation in the Middle West 
continues to be fundamentally important. In 
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the Kansas City district the year 1919 recorded 
an increase of 130 per cent over 1918, the esti- 
mated cost of new buildings amounting to more 
than $64,000,000. In district No. 1 the period 
of building postponement has apparently been 
passed, immediate necessities being of such ur- 
gent character that they must be met. It is 
predicted that the current year will break all 
current records. Certain classes of materials, 
however, seem to be absolutely impossible to 
deliver. in the Philadelphia district a good 
volume of demand for many classes of mate- 
rials is reported. Stocks of lumber on hand are 
scanty. In Chicago the structural trades are 
operating at one-half normal speed owing to 
inability to obtain structural steel. Prohib- 
itive prices and extreme scarcity control the 
brick situation. Jn district No. 6 the demand 
for lumber is in excess of the supply and prices 
continue very high. The winter season has 
The naval 
stores industry is quiet, but producers are en- 
gaged in preparing for the coming season. De- 
mand is improving. Foreign purchasing is 
restricted on account of high exchange rates. 
Taking the country as a whole, the character- 
istics of the situation are extremely strong de- 
mand for building materials, particularly for 
lumber, and very low stocks, coupled with un- 
favorable transportation conditions which have 
prevented deliveries. Early spring bvilding 
operations will be correspondingly difficult. 
During the month of December there was an 
increase of 8 points in the Bureau of Labor 
Statistics index number, the index number for 
the month of December standing at 238. The 
index numbers for each of the principal classes 
of commodities likewise show increases, the 
figure for the group of raw materials for the 
month of December being 233, as compared 
with 226 for November, for the group of pro- 
ducers goods increasing from 216 in November 
to 229 in December, and for the group of con- 
sumers goods standing at 244 during December 
as compared with 236 during November. The 
increase in the index number for the group of 
raw materials is due largely to the. increases in 








prices of farm products and forest products, 
the index number for the former group increas- 
ing 12 points to 288, and for the letter group 
increasing 20 points, the December figure being 
259. On the other hand, animal products show 
a slight decrease and mineral products a slight 
increase. 

There has been an evident improvement in 
general labor conditions during the month. In 
the East and North employment is reported as 
being full and labor is said to be in a more con- 
tented mood than for some time past. High 
wages and generally satisfactory conditions of 
employment are given as the reason for this 
improvement. At some manufacturing cen- 
ters efforts are made to increase wages on the 
ground that higher living costs make them 
necessary but this argument in behalf of higher 
wages is apparently losing its force, employers 
feeling that the strong demand for luxuries 
indicates that there is a large surplus of buying 
power in the hands of consumers. In the steel 
districts the termination of the strike has re- 
sulted in a more stable condition of the labor 
market, and the Pittsburgh district is now free 
from strikes, excepting minor local disturb- 
ances. In all parts of the country a similar 
condition is reported except that poor trans- 
portation conditions seem at some points to 
make full operation difficult, hence subjecting 
labor to some little irregularity of employment. 
At some points in the South and, Southwest 
there are still complaints that labor is not 
working full time but is using its high income 
to purchase leisure at the expense of produc- 
tion. Nevertheless, the general labor situa- 
tion even in these districts is reported as the 
best for months past. There is some prospect 
of agricultural labor shortage in connection 
with the crop season now pending, but the 
extent of this is still for the future to determine. 
There are some strikes of street railway work- 
ers in various cities and more or less unrest 
exists here and there, but from various quar- 
ters it is stated that a much better understand- 
ing of the industrial situation exists among 
labor organizations and that adjustments of 
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wages already made have tended to restore 
good feeling. 

The banks in the eastern centers particularly 
are reporting a heavy demand for funds and 
are using the Federal Reserve Banks freely, 
In the interior of the country money has been 
in strong demand for local uses. The action 
of the Federal Reserve system in raising its 
discount rate to 6 per cent on January 23 has 
been favorably received by the financial com- 
munity as a step toward the reduction of out- 
standing lines of credit. Ordinary commercial 
rates are moving.upward. While on some 
days there have been very high rates for call 
funds at the different centers, a reduction in 
the volume of speculation has limited such 
charges, and during much of the time call 
funds have ranged around 6 per cent to 8 per 
cent, although they have run as high as 25 
per cent. The market for commercial paper 
is dull, and commercial paper houses report 
that they are discouraging their clients from 
extensive borrowing. A lower level of prices 
and very much less activity in stocks and 
securities generally has been characteristic 
during the latter part of the month of January. 
Liberty bonds have declined slightly and 
standard railroad and industrial bonds have 
sold at low figures. Foreign exchange has 
moved to lower levels, sterling bills reaching 
the low level of $3.49, while practically all 
continental exchanges have also gone to record 
low figures. During the past month the money 
situation has not shown the relaxation usual in 
January. New financing has been greatly 
impeded. There has been no change in the 
foreign credit situation, but a Belgian loan of 
$25,000,000 was successfully placed during the 
middle of the month. 

On the whole, the business outlook presents 
much the same characteristies as during De- 
cember, but with indications that a peak in 
high prices and inflation has been appoached 
if not reached. Financially the month has 
been one of doubt and tension. Prospects of 
business activity for the coming weeks appear 
“favorable,” but will require careful disposal 





of pending financial and exchange problems. 
Foreign trade continues on its abnormally high 


level, although a reduction during December ~ 


was noted. A much heavier reduction, should 
exchange continue at its present unfavorable 
figures, is predicted by many. 


SPECIAL REPORTS, 
REPORTED BY DISTRICT NO. 2. 


Money rates—The money market of the 
past 30 days has been in a state of tension. 
Rates for call money on the New York 
Stock Exchange covered the wide range of 
6 to 25 per cent, which was the highest since 
the 30 per cent rate of November 12. The 
high figures were reached at the end of the 
year, when funds were being withdrawn from 

ew York by out-of-town banks for use at 
home. Early in January rates were easier, & 
reflection of the creation of credit which was 
incidental to the redemption of certificates of 
indebtedness. Throughout the period re- 
newals were made at unusually high figures. 
From December 23 to January 5 the renewal 
rate ranged from 10 to 15 per cent; on January 
6 the rate was 8 per cent; since then it has 
ranged between 6 and 8 percent. Time money 
has been scarce and rates have been high. 
Transactions have been few, even for the 
shortest maturities. Rates are nominally 74 
per cent for loans on mixed collateral and 8 to 
84 per cent on all industrial. 

The market for commercial paper has con- 
tinued dull as far as banks in the city of New 
York are concerned. Few of them report any 
purchases at all. Jt has been observed, how- 
ever, that there has been an increased demand 
for commercial paper from institutions within 
a comparatively short distance of New York, 
and dealers report their outside business to be 
good in practically all sections of the country. 
ho recently a heavy supply has manifested 
itself, which appears to be considerably in ex- 
cess of the power of the market to absorb. 
Certain commercial paper houses report that 
they are discouraging their clients from bor- 
rowing extensively. The rate remains on a 
6 per cent basis, with a few sales of excep- 
tionally desirable names at 53 percent. In the 
last 30 days the Federal Reserve Bank twice 
raised its purchase rate on acceptances. 


Present purchase rates are 5 per cent for in- 
dorsed 90-day bills, and 43 per cent for 60- 
Stringency in money 


day and 30-day bills. 
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rates has kept the discount market limited, but 
latterly dealers in acceptances have been taking 
steps to widen the market for this kind of paper. 
tock market.—On the whole the stock 
market in the last 30 days has been particu- 
larly sensitive. to the stringency of money. 
For a short time around the first of the year 
prices rose and the volume of sales increased 
accordingly, but for the most part the move- 
ment of prices has been downward, on a 
market which has been in the hands of pro- 
fessional traders, with public speculative ac- 
tivity much diminished. No considerable re- 
investment demand has been reported. 

Liquidation, which had its beginning more 
than two months ago, has continued with few 
interruptions. It has been orderly and there 
has been evidence of a substantial amount of 
real capital to sustain the market against 
radical declines. Railroad shares reached the 
lowest point of December on the 12th, and 
industrials on the 22d; but the rallies were 
slight and generally lacking in vigor. By the 
middle of January railroad stocks were again 
down to a price level only about 14 points 
above the lowest of December, while indus- 
trials were down 14 points below the lowest 
of the previous month. 

Average daily stock sales for the week just 
before Christmas were 817,400 shares; and this 
compares with 1,197,700 a day for the week 
ended January 2, and 826,700 for the week 
ended January 9. Around the first of the 
month an active day was a day of rising prices, 
but more recently activity has been accom- 
panied by weakness. 

Bond market and new financing.—Heavy 
liquidation in bonds, both corporation and 
Government, continued somewhat past the 
middle of December, attributable in part at 
least to a desire on the part of holders to record 
losses for the purposes of the income tax. The 
sia level of prices touched its lowest on 

ecember 18, but in the succeeding three 
weeks there was a substantial movement 
upward. 

Railroad bonds, in response to favorable 
reports from Washington as to the time when 
the roads will be returned to their owners, and 
the conditions under which the return may be 
accomplished, showed more strength than any 
of the other major groups of bonds. They rose 
about 2§ points from the middle of December 
to the middle of January. Public utility issues 
recovered about %, industrials 14 points, and 
foreign Government bonds as a group about 1}. 








Liberty bonds rose from } to 1% points up to 

January 4, and as usual made up the larger part 

of aggregate of sales. Transactions in corpo- 

ration bonds remained heavy, averaging about 

$5,500,000 per day over the turn of the year, 

ye then sharply diminished to $2,800,000 
aily. 

Boring the second week in January renewed 
liquidation of moderate proportions made its 
appearance. Liberty bonds lost somewhat 
more than their previous gains and railroad 
bonds also declined. 

The curtailment of new issues of securities 
observed in November continued, the result of 

eneral financial conditions reflected in a 
essened public demand. The total in Decem- 
ber was $223,000,000 as compared with $253,- 
000,000 in November and $390,000,000 in 
October. For the entire years 1919 and 1918 
the monthly averages were $252,000,000 and 
$112,000,000, respectively. The new issues in 
December included a number of high-grade 
municipal and Government bonds; preferred 
stocks of industrial corporations of proved 
standing, as well as of corporations which are 
still to demonstrate their capacity to earn on 
fins BOR iaag capital; and corporation bonds 
and notes of varying degrees of quality. 

New incorporations in December amounted 
in nominal capital to $1,077,500,000. This 
compares with the monthly averages of 
$1,056,000,000 for 1919 and $216,000,000 for 
1918. 


REPORTED BY DISTRICT NO. 3. 


The production of bituminous coal is grad- 
ually recovering but is not yet up to normal. 
The car situation at the mines has not been 
relieved to any extent and is having its effect 
in holding back production. Prices are trend- 
ing upward. The possibility of scarcity of this 
fuel has not yet been eliminated. 

The anthracite industry closed the year with 
an estimated commercial production of 68,- 
700,000 tons, which is 10,000,000 tons short of 
the previous year. This was largely occasioned 
by the reduced demand for steam sizes, which 
have not moved freely in spite of the suspen- 
sion of mining in the bituminous fields during 
the strike. 

At the present time market demands are 
readily absorbing the output of domestic sizes, 
but the smaller steam sizes are in surplus sup- 

ly, indicating a smaller demand from manu- 
acturers. Prices, with the exception of the 
steam sizes, have been steady. The tendency 
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for the future will entirely depend on the con- 
dition of the labor situation, which is now being 
investigated in the bituminous field by the 
President’s commission. In the anthracite 
field the present wage agreement expires on 
April 1, and a new wage agreement must then 
be negotiated. Until that time prices are ex- 
seciel to remain the same. The general atti- 
tude of labor at present is toward higher wages. 
The railroad car situation in the anthracite 


field has not been disturbing and the general 
supply of fuel is apparently ample for all 
purposes at this time. 
REPORTED BY DISTRICT NO. 4. 
Demand for iron and steel is keeping well 


ahead of supply since production generally has 
continued unsatisfactory and  subnormal. 
Early deliveries in many lines virtually are im- 
possible to obtain. Buyers encountering this 
situation on their current requirements have 
been rendered more anxious to fortify them- 
selves on their future needs. The result has 
been that strong efforts are being made on all 
sides to get under cover forward needs running 
to July 1 and beyond. Fearing a shortage o 
material, many consumers have made prices a 
secondary consideration; therefore, they have 
been actively bidding up the market upon 
themselves, and the situation wholly is in the 
sellers’ hands. The steel corporation having 
reiterated its determination to maintain the 
minimum price schedules suggested by the in- 
dustrial board March 21, now finds itself practi- 
cally alone in this position. Various inde- 
pendent producers are regulating the quotations 
more nearly to conform with the present in- 
tensity of demand and the material advances in 
operating costs. Some of them are observing a 
conservative policy; others have raised their 
schedules sharply. As a consequence the 
spread of going prices has been increased. 
Between the high and low figures it now 
amounts to something like $17 per ton in steel 
plates, $13 in steel bars, $19 to $24 in sheets, 
$6 in structural shapes, and corresponding 
amounts in other finished products. 

While the steel corporation mills continue to 
adhere to minimum prices, these are being 
quoted only to regular customers. Further- 
more, the obligations of the largest producer 
have grown heavily so that deliveries on many 
lines have become far deferred. Total unfilled 
orders of the steel corporation on December 31 
were the largest since October 31, 1918, and 





December showed the greatest single monthly 
gain in history. This amounted to 1,137,036 
tons. During the past seven months the total 
unfilled orders of the leading interests were 
swollen over 4,000,000 tons. Some of the in- 
dependent mills are in a relatively similar posi- 
tion, and have enough-business on their books 
at present at the current rate of operations to 
carry them well past mid-year. 

A large buying movement in heavy melting 
steel scrap is accepted as further indication that 
heavier steel production is at hand. Insistent 
demand continues for immediate or early ship- 
ment, particularly in bars, sheets, and plates 
strip steel, wire nails, and oil-country oul and 
the trade is being scoured for odd lots in stocks 
and offering premiums over.the customary 
prices. 

Sheet mills are particularly hard pressed with 
a tremendous demand arising from automobile 
makers. 

Tinplate consumers are pressing the mills for 
additional booking of orders, but the mills 
report they are nearly sold up to July 1 and are 
accepting very light additional business. The 
season for really heavy consumption of tin- 
plate is several months away. Most favorable 
prices are ruling on export business, but it is 
reported very little of this trade is accepted. 
Tinplate market remains quotable at March 21 
prices. 

Pipe mills will not be able to overtake the 
demand for oil-country goods even in the next 
six months. Severe weather has slowed down 
operations somewhat in the fields, but the 
demand is unabated for tubing and casing and 


drive pipe. Pipe lines projected for early 
spring in newly developed fields are further 
postponed. 


Production has remained unsatisfactory and 
few of the mills have been able as yet to work 
back to maximum outputs. This has been due 
to the demoralizing effects growing out of the 
steel and coal strikes, the lack of common labor, 
etc. The official termination of the steel strike 
undoubtedly will help to bring about some im- 
provement in this respect, in that working 
forces will be augmented. However, during 
the strike many of the men had become scat- 
tered through other lines of employment and 
the taking up of their old jobs promises to be 
gradual. General efficiency has suffered from 
the recent interruptions of operations and the 
manufacturers are finding it a real problem to 
restore it. ' 
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Under these circumstances much tonnage 
now being offered the mills is being declined 
because of the doubt that it can be delivered 
within the period desired. This has brought 
up the big question as to how the railroads 
are to obtain the large quantity of steel neces- 
sary to their speedy rehabilitation once they 
are returned to private hands. There has been 
some talk that special dispensation may have 
to be arranged for their benefit, in order that 
their requirements may be met. The railroads 
have been heavy buyers of steel during the 
several weeks which have elapsed since the 
nae we announcement that they were to 

e returned to their former owners March 1. 
Principally rails for 1920 delivery have been 
taken, these orders amounting probably to 
1,000,000 tons. Heavy purchases also have 
been made for car repairs, in track fastenings, 
etc. New ship work is coming along steadily 
and large lots of plates and other forms have 
been placed to cover additional construction 
contracts. The mills have been obliged to 
refuse considerable business of this character. 

The pig-iron market has continued to rise 
under a steady demand that has considerably 
exceeded the available supply. Many of the 
furnaces now are sold up entirely against their 
first half production. Buyers are now coming 
into the market for the last half of the year 
and sales for that period which had been on 
the basis of $38 to $42 at furnace for the base 
grade have been increasing. Such little metal 
as is obtainable for first half shipment is bring- 
ing from $40 to $42 for the base grade. Pro- 
ducers are less inclined to advance above these 
levels, believing that the market has advanced 
amply, if not too rapidly. 

December production of pig iron as compiled 
by the Iron Trade Review made a somewhat 
better showing than was anticipated earlier in the 
month, when the coal strike was affecting opera- 
tions. The December tonnage produced was 
2,629,851, against 2,404,369 in November and 
1,864,424 in October. According to the record 
of furnaces blowing on December 31, which was 
262, pig-iron production virtually had been 
restored to the basis which was prevailing at 
the outbreak of the steel strike in September. 

With December figures, it is shown that the 
production of coke and anthracite pig iron in 
the country in the calendar year of 1919 was 
30,586,714 tons and including charcoal iron 
about 30,925,000 tons. This compares with 


39,054,644 tons in 1918, 38,621,216 tons in 
1917, and 39,434,797 tons in 1916. 





REPORTED BY DISTRICT NO. 6. 


The value of agricultural products raised in 
Georgia during the year 1919, exclusive of any 
live stock, is estimated to be $613,000,000, by 
the Cooperative Crop Reporting Service, con- 
ducted jointly by the United States Bureau of 
Crop Estimates and the Georgia State Depart- 
ment of Agriculture. This is more than 
$15,000,000 increase over the previous year, 
although it was the worst crop season in a 
decade, and a record for boll weevil damage. 

The year has been marked agriculturally by 
the adding of tobacco and sugar cane to the list 
of principal crops. The season of 1918 has 
already seen peanuts and velvet beans become 
principal crops, and with the continuous spread 
of the boll weevil further diversification is ex- 
pected. The early ravages of the insect the 
past peer caused heavy abandonment of cotton 
which was largely replaced by food and feed 
crops. 

Below are given figures, published by the 
United States Department of Agriculture 
showing the number of bales of cotton cinned 
in the States of the Sixth Federal Reserve Dis- 
trict prior to January 1, 1920: 


Alabama....... 680,459 | Florida......... 17,515 
Georgia. ....... 1,637,738 | Louisiana....... 291, 222 
Mississippi..... | 823,082 | Tennessee....... 239, 876 


Ginnings of sea-island cotton prior to Jan- 
uary 1 were: 


TCE EN ee a 2, 886 
G i 650 


Alabama reports indicate that very little 
preparation has so far been made for the 
approaching season’s crops. The unfavorable 
weather conditions have prevented farm work 
to any great extent. 

The crop of sugar-cane sirup for the past 
season is estimated at from 60 per cent to 70 
per cent of normal. 

The rice crop of Louisiana for 1919 is valued 
at $53,000,000, being sold all over the country 
and shipped to ima. Porto Rico, and all 
Latin American countries, in addition to large 
European shipments. The sugar coop has 
seede been sold for high prices, which in a 
measure has offset the short crop. The esti- 
mated value of the 1919 crop, including by- 
products, is $50,000,000. 

Tennessee reports show 1919 crops to be 
below normal, except tobacco and hay. To- 
bacco production is estimated at 20 per cent 
above that of 1918. Corn and cotton were 
badly damaged by rain. The wheat acreage 
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is stated to be only 50 per cent of that sowed 
in 1918, and oats, rye, and barley average 
about 75 per cent of normal, both as to acreage 
and condition of crop. ' 

Reports from Florida indicate that frosts 

about the first of January did considerable 
damage to growing crops in the southern part 
of the State, the section to which agriculture is 
ractically confined at this season of the year. 
Beesgens, however, saved their seed beds, and 
will replant the stock that has been frosted. 

A heavy average of potatoes is being a 

There is a large acreage of cabbage which has 
not been damaged by the frosts and is in splen- 
did growing condition. A large quantity of 
seed cane is being banked, indicating a large 
acreage of this product next season. 

An increase of several thousand acres in 
lantings of tomatoes this season is indicated. 
he recent cold weather damaged the early 

plantings to about 10 per cent to 20 per cent; 
these seed beds, however, were also saved, and 
this acreage will be replanted. 


REPORTED BY DISTRICT NO. 7. 


Business is in a peculiar pocket. On one 
side there are forays against high prices, 
society women engineering film propaganda 
and quasi-boycotts against this or that com- 
modity at the prevailing prices, or else pledging 
themselves to refrain qiden buying until con- 
cessions are made. On the other side there is 
the obstinate fact that demand for commodi- 








ties outruns any possibility of providing a 
suppiy, that production is low in volume be-_ 
cause labor is inefficient and because raw mate- | 
rials are available in quantities much below | 
necessary requirements. These factors, com- 
bined with others of vital moment, such as car | 
shortage, motive-power famine, inadequate | 
transportation facilities, and strike rumors, | 
constitute a total of risk element against which | 
the average man of business dreads to pit his 
capital. Crowning all the rest of the difficul- | 
ties that are piled up around business tran- | 
quillity stands the foreign exchange situation, | 
most obstinate and unfavorable in its bearings 
on American hopes. 

‘‘The wish is father to the thought,” appar- | 
ently, when it is asserted that ‘‘prices are on | 
the point of breaking.” Occasionally, it is | 
true, there appear advertisements announcing | 
‘‘big cuts” in prices, and these are heralded as | 
the beginning of the era of forced liquidation | 
and of declines in the cost of living. Inves- 
tigation fails to show that these ‘‘leaders” | 
represent the facts of the general market. On! 





the contrary, all the reports sent in, responsive 
to questionnaires for purposes of this report, 
bear out the main point in Gov. Harding’s 
Boston address, namely, that foreign com- 
petition against domestic demands for a ter- 
ribly curtailed supply of goods is responsible 
alike for the obstinate unfavorableness of the 
foreign exchanges to our sales of goods abroad 
and for the persistent maintenance of the 
‘‘high cost of living.’’ 

Advices from all parts of the district indicate 
that the general volume of business in the Mid- 
dle West continues at a high level and that 
building operations and other activities will be 
sufficient to sustain the movement, for the 
immediate future at least. Farming com- 
munities continue to enjoy the prosperity 
which has resulted from several years of very 
high prices, and so long as the industrial centers 
of the agricultural districts continue to be 
abundantly supplied with purchasing power, 
there is little indication of any marked decline 
in domestic trade. 

There is running through the banking mind 
in the Middle West, however, the thought that 
this country can not long continue the ex- 
traordinary volume of foreign exports without 
some improvement in the foreign exchange 
situation. A drastic drop in _ international 
business, if it should come, would tend to alter 
the exchange situation. Such decline in ex- 
ports may be offset to some extent by the 
tremendous accumulative buying power of our 
own country, yet this is an unknown factor in 
the present business situation. 


REPORTED BY DISTRICT NO. 8. 


Wholesalers in practically all lines appear to 
be very prosperous. Many report that their 
business was never better. The buying power 
of the merchants is very strong and collections 
are good. Increases in business as high as 
350 per cent over December, 1918, are reported. 
The dry goods trade is especially active. 

Wholesale dry goods dealers report increases 
ranging from 47 to 100 per cent and even 
over 300 per cent in December as compared 
to the corresponding month in 1918. The 
demand is far above normal and there is 
still difficulty in securing goods promptly from 
factories. As has been the case for several 
months, orders on hand for future delivery are 
exceptionally large. 

Wholesale shoe dealers say business is im- 
proving, showing increases as high as 35 per 
cent over November and 50 per cent over De- 
cember, 1918. Orders for future delivery are 
larger than usual. 
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In the wholesale drug line conditions have 
not materially changed since the last report. 
Prices are generally stationary and collections 
are good. One concern states that it has about 
10 per cent less owing to it on account than it 
had a year ago, although its annual business in- 
creased 20 per cent over that for the year 1918. 

While some wholesale grocers report de- 
creases in business as compared to December, 
1918, most concerns report increases ranging 
from 18 per cent to 25 per cent for the same 
period. Orders on hand for future delivery 
are small, in some cases only 50 per cent of 
those held last year. 

The wholesale hardware business is steady. 
December shows slight increases over the cor- 
responding month in 1918. Some concerns 
have large orders for future delivery, while 
others, those dealing in mining tools for 
instance, have none. 

Wholesale hat houses report increases as 
high as 82 per cent over December, 1918. 
Their orders for future delivery are excep- 
tionally large. There is a scarcity of skilled 
labor and a difficulty in obtaining goods from 
the manufacturers. 


REPORTED BY DISTRICT NO. 12. 


Heavy snows and severe cold weather in the 
Pacific Northwest and the interior sections of 
this district have brought live stock off the 
ranges and forced earlier winter feeding than 
usual, requiring heavy purchases of feed, at 
exceptionally high prices. It is anticipated, 
however, that the snowfall will result in satis- 
factory range conditions in the late spring and 
early summer. Winter wheat was practicall 
undamaged by the cold and the heavy snows will 
greatly increase the moisture content of the soil, 
thereby improving the prospects for large per 
acre yields during 1920. Fruit trees in Oregon, 
peeeneny peach and pear trees, have suffered 

rom freezing. The exact amount of damage, 
however, will not be ascertainable forsome time. 
In California barley is sprouting very slowly 
and lack of rain is causing some anxiety con- 
cerning prospects for 1920 crops. 

The major portion of the Washington com- 
mercial apple crop of 19,320,000 boxes, which 
compares with a 1918 crop of 12,888,000 boxes, 
is out of the hands of the growers, having been 
marketed at record prices. The dealers are 
now suffering a loss reported at approximately 
$750 per car through the recent aap in prices 
and the heavy losses due to freezing of fruit in 
common storage and in transit. 





EARNINGS AND EXPENSES OF THE FED- 
ERAL RESERVE BANKS FOR 1919. 


Total earnings of the Federal Reserve Banks 
for the calendar year 1919 were $102,380,583, 
compared with $67,584,417 for the calendar 
year 1918, while total current expenses were 
$20,341,798, compared with $12,137,438 for 
the earlier year. Current expenses for the 
year under review include, besides $15,439,194 
of expense of operation proper, $3,016,823, the 
cost, including expressage, insurance, and other 
expenses incident to the issue and retirement of 
Federal Reserve notes; $872,326, taxes on Fed- 
eral Reserve bank note circulation; $938,791 
the cost of furniture and equipment purchased 
during the year, and $74,664, the cost of repairs 
and alterations of bank premises. 

As a result of increased borrowings by mem- 
ber banks and the higher discount rates 
adopted, the earnings of all the Federal Reserve 
Banks show considerable higher totals for the 
last three months than for the earlier months 
of the year. 


Total current expenses shown above are ex- 
clusive of the expenses of the fiscal agency de- 
partments. These expense are treated sepa- 
rately, being reimbursable by the Government. 
During the past calendar year the Federal 
Reserve Banks acting as fiscal agents, largely 
in connection with the Victory loan and the 
several certificates issues, expended a total of 
$16,626,016. There was also due to the banks 
from the Treasury at the beginning of the year 
a total of $9,573,832, expended by the banks 
during the year 1918. Reimbursements re- 
ceived during the year from the Government 
amounted to $22,612,681, leaving thus a reim- 
bursable balance at the end of 1919 of 
$3,587,167. 


Current net earnings of the banks—i. e., the 
excess of earnings over current expenses-— 
totaled $82,038,785, compared with $55,446,- 
979 for 1918. Calculated on an average ag- 
gregate paid-in capital for the year of $83,- 
513,000 the net earnings for 1919 constitute 
98.2 per cent, as compared with 72.6 per cent 
on the average paid-in capital in 1918. 

To the current net earnings above shown 
should be added $219,575, the amount by which 
the reserve set aside in previous years to take 
care of depreciation of United States bonds 
owned has been reduced, and $40,857 represent- 
ing largely amounts carried directly to profit 
and loss during the past year. This gives total 


gross profits of $82,299,217. Deductions from 























FRBRvARY, 1920. FEDERAL RESERVE BULLETIN. 133 
this total, $3,931,713, comprise the following | ,,.. Porom"s | St. Lowe om. 
items: Depreciation allowances of $2,649,819 | New York........... 100.7 | Minneapolis......... 58.0 
on bank premises (especiaJly large in New | Philadelphia........ 55.8 | Kansas City......... 76.1 
York City and Chicago) ; additional reserve | Cleveland. ......... 47.7 | Dallas............... 44.3 
against depreciation of United States bonds, a ve teeceees . San Francisco....... 65.3 
$34,156; a special reserve of $525,741 set aside | Chicago. ||. 1717) 57.9 System....... 68.7 


by the New York bank to cover losses and 
take care of future contingencies; an amount 
of $493,928, assessed against the banks for the 
support of the Federal Reserve Board during 
the first six months of 1920, and miscellaneous 
deductions of $228,069. This leaves net earn- 
ings available for dividends, surplus, and fran- 
chise taxes of $78,367,504. Dividends at the 
rate of 6 per cent paid during the year by all 
the Federal Reserve Banks amounted to 
$5,011,832. 


Under section 7 of the original act the banks 
had to carry to surplus one-half of their net 
earnings up to 40 per cent of their paid-in cap- 
ital and had to pay the other half to the Gov- 
ernment as a franchise tax. In accordance 
with this provision the banks at the close of 
1918 carried to surplus $21,605,901, and under 
instructions from the Reserve Board, concurred 
in by the Treasury, set aside the balance of their 
net earnings, $26,728,440, as a special reserve 
for payment of the franchise tax. On March 3, 
1919, an amendment to section 7 was enacted 
whereby all net earnings, after deduction of 
6 per cent dividends, were to be paid into a 
surplus fund until this fund should have reached 
100 per cent of the total subscribed capital, and 
that thereafter 10 per cent of such net earnings 
were to be carried to surplus, while the re- 
mainder was to be paid as a franchise tax to the 
Government. This amendment was made ap- 
plicable to the net earnings for the calendar 
year 1918, and accordingly the Federal Reserve 
Banks transferred to surplus account the 
amount of $26,728,440 reserved at the close of 
the year for franchise tax. 


At the end of 1919 net earnings, after pay- 
ment of dividends, amounted to $73,355,672, 
and of this amount $70,651,778 was carried to 
surplus, while the balance was paid to the Gov- 
ernment as franchise tax by the New York 
bank, whose surplus is in excess of 100 per cent 
of its subscribed capital. For the other banks 
the ratios of surplus to subscribed capital stand 
as follows: 








Of the total earnings of the banks, about 78.9 
cent, as against 71.5 per cent in 1918, came 
rom discounts, largely war paper; bills pur- 
chased in open ses contributed about 13.7 
per cent of the total earnings, as against 17.7 
per cent in 1918; United States securities, 
chiefly Treasury certificates, 5.6 per cent, as 
against 5.7 per cent the year before; transfer 
operations yielded about 0.8 per cent of the 
annual earnings, compared with 1.5 per cent in 
1918, while the balance of the earnings repre- 
sent penalties, including interest on deficient 
reserves, collection charges, profits on sales of 
foreign coin, and sundry smaller profits. 

Of the total expenses of operation of the 
banks proper, exclusive of their fiscal agency 
departments, $7,103,547, or about 46 per cent, 
as against 42 per cent the year before, went as 
compensation to the clerical staff, and 
$1,418,144, or about 9 per cent, as against 11.5 

er cent in 1918, as salaries to bank officers. 
‘ompensation of special officers and watchmen, 
also of extra help, overtime pay, and supper 
money account for $1,375,311, or about 9 per 
cent of the total expenses of operation; 
$902,547, or 6 per cent, as against 10 per cent 
the year before, went for postage and ex- 
ressage, and $829,178, or about 5.5 per cent, 
or printing and stationery. Contributions of 
the banks for the support of the Federal Re- 
serve Board totaled $594,818, as against 
$382,641 the year before, and constitute about 
4 per cent of the banks’ total operating ex- 
penses, compared with 4.5 per cent for 1918. 

Rent paid by the banksitotaled $613,988, 
compared with $369,122 in 1918, the New York 
and Chicago banks reporting the largest in- 
creases under this head. All the banks have 
invested in bank premises, but most of them 
for the present find it necessary to transact the 
bulk of their business in rented quarters. Total 
book value of investments in bank premises at 
the close of the year, after allowing $2,649,819 
for depreciation, stood at $10,156,318, compared 
with $8,081,841 at the beginning of the year. 
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Foreign Financing. 

Following is copy of a letter which Secretary 
Glass has addressed to Homer L. Ferguson, 
president of the Chamber of Commerce of the 
United States of America, on the subject of 
foreign financing: 

” od JANUARY 28, 1920. 

Sir: I have the honor to acknowledge receipt of the 
letter of January 22, 1920, signed by yourself and Messrs, 
A. ©. Bedford, John H. Fahey, and Harry A. Wheeler, to 
whom, as a committee designated by the Chamber of 
Commerce of the United States, was referred a communi- 
cation transmitting a memorandum signed by 44 promi- 
nent American citizens addressed to the United States 
Government, the Reparations Commission, and the 
Chamber of Commerce of the United States, recommend- 
ing that the Chamber of Commerce of the United States 
designate representatives of commerce and finance to 
meet with those of other countries for the purpose of ex- 
amining the situation as set out in the communication, 
and recommending such action as may be advisable. 

In compliance with your request for an expression of 
opinion from the Treasury in respect to the observations 
and recommendations contained in the memorial, I may 
first state’ that the views and policy of the Treasury in 
respect to the international financial situation are set forth 
in the inclosed extracts from my annual report (pp. 11 
to 14, inclusive). 

With much that is contained in the memorial the 
Treasury is in hearty accord. Concerning the need of 
increased production and decreased consumption, the need 
of balancing governmental budgets and taking effective 
measures to deflate currency and credit, concerning the 
need of prompt and proper determinations by the Repa- 
rations Commission which will make possible the resump- 
tion of industrial life in Germany and the restoration of 
trade with Germany, there can be no doubt. 

The people of the United States are being called upon 
by taxes and otherwise not only to meet the Government’s 
expenditures but to reduce the war debt. So far as the 
countries of Europe are concerned, the adoption of similar 
policies is a matter for the Governments of those countries 
and for the Reparations Commission. 

In an effort to alleviate the situation the United States 
Government has done all that was considered advisable 
and practicable. Since the armistice, we have extended 
to foreign Governments the following financial assistance: 


ao on on cce cent aans’ $2, 380, 891, 179. 65 
Funds made available to those Gov- 

ernments through the purchase of 

their currencies to cover our ex- 

penditures in Europe.............-- 736, 481, 586. 76 


Army and other governmental supplies 
sold on credit Ss wer “etal 
_— aid troneed tate 
accrued interest up to Jan. 1, 

vnb0, on Allied Government obliga- 


685, 000, 000. 00 
100, 000, 000. 00 


324, 211, 922. 00 
4, 226, 584, 688. 41 











The Treasury is opposed to further governmental aid 
beyond that outlined in my annual report and in my recent 
communication to the Ways and Means Committee of 
Congress with respect to the extension of interest on the 
Allied Government obligations held by the Government 
of the United States and to the supplying of relief to cer- 
tain portions of Europe. The Governments of the world 
must now get out of banking and trade. Loans from Gov- 
ernment to Government not only involve additional taxes 
or borrowings by the lending Government with the in- 
flation attendant thereon, but also a continuance by the 
borrowing Government of control over private activities, 
which only postpones sound solutions of the problems. 

The Treasury is opposed to governmental control over 
foreign trade and finance and even more opposed to private 
control. It is convinced that the credits required for the 
economic restoration and revival of trade must be supplied 
through private channels; that as a necessary contribution 
to that end the Governments of the world must assist in 
the restoration of confidence, stability, and freedom of 
commerce by the adoption of sound fiscal policies; and 
that the Reparations Commission must adopt promptly a 
just and constructive policy. 

The memorial which was simultaneously circulated in 
Europe differs in its scope and character from the one pre- 
sented in the United States. The European memorial con- 
tains some passages omitted in the American memorial 
which apparently advocate further governmental financial 
assistance, and also requests the respective Governments 
to designate representatives to attend the proposed con- 
ference, which would give it an official character. 

The Treasury has not looked with favor upon certain 
features of the memorial nor upon the proposed conference, 
being apprehensive lest the memorial and such a con- 
ference should serve to cause confusion and revive hopes 

which, | am certain, are doomed to disappointment) that 
the American people through their Government will be 
called upon to assume the burdens of Europe by United 
States Government loans—such matters as the suggestion 
of further governmental loans by the United States, the 
cancellation of some or all of the obligations of European 
Governments held by the United States Government (as 
contemplated by a passage contained in the European 
memorial but omitted from the American memorial), and 
the deferring of obligations of foreign Governments held 
by the United States to liens created in favor of loans here- 
after made for reconstruction purposes, are clearly not ap- 
propriate for consideration in such a conference as is 
contemplated by the memorial. 

The existing world-wide inflation of currency, credit, and 
prices is a consequence of the fact that for a period of four 
or five years the peoples of this earth have been consuming 
and destroying more than they have produced and saved, 
and against the wealth so destroyed the warring nations 
have been issuing currency and evidence of indebtedness. 
The consequence of the world’s greatest war is profound 
and inescapable. It has affected all the nations of the 
civilized world, as well those who participated actively 
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in the war as those who did not. The inflation exists in 
the neutral countries of Europe and in the Orient. It 
exists where there was no war debt, where the war debt 
was badly handled, and to some degree where the war 
debt was well handled. 

The problems to the cure of which the distinguished 
gentlemen are directing their attention, have been the 
subject in one form or another, of daily study of the 
Treasury Department since the outbreak of the war, and 
especially since the signing of the armistice. These 
problems have at all times been complex and difficult, 
and simple solutions have never been possible, because 
they involve some factors which are not susceptible of 
solution by any comprehensive plan. The process of 
healing the wounds inflicted by the war must necessarily 
be slow and painful, involving as it does not only the 
physical restoration of industry and agriculture, but as 
well the restoration to habits of industry of masses of 
men accustomed by the war to unsettlement. We must 
necessarily, and to a great extent, depend upon and 
encourage the independent activity and resourcefulness 
of each person affected to repair his own fortunes, with 
the assistance of his business connections in other 
countries, and also upon each individual to return to a 
normal life of industry and economy. 

From the moment of.the cessation of hostilities the 
Treasury of the United States has pursued a policy of 
looking toward the restoration as promptly as possible 
of normal economic conditions, the removal of govern- 
mental controls and interferences and the restoration 
of individual initiative and free competition in business. 
It has insisted upon strict economy in governmental 
expenditure and upon the maintenance of taxes at a level 
which, with the salvage of war materials and supplies, 
etc., will insure the prompt retirement of the floating 
debt of the United States and the establishment of a fund 
adequate for the retirement of the funded debt in the 
course of a generation. The Treasury long since, with 
the cooperation of the Federal Reserve Board, removed 
the embargo on the export of gold, thus enabling American 
citizens and, indeed, the nations of the world,.to the 
extent that they find credit here, to finance their purchases 
throughout the world in cash. 

Rightly or wrongly, a different policy has been pursued 
in Europe. European Governments have maintained, 
since the cessation of hostilities, embargoes upon the 
export of gold. The rectification of the exchanges now 
adverse to Europe lies primarily in the hands of European 
Governments. The normal method of meeting an adverse 
international balance is to ship gold. The refusal to ship 
gold prevents the rectification of an adverse exchange. 
The need of gold embargoes lies in the expanded currency 
and credit structure of Europe. Relief would be found 
in disarmament, resumption of industrial life and activity 
and the imposition of adequate taxes and the issue of 
adequate domestic loans. 

The American people should not, in my opinion, be 
called upon to finance, and would not in my opinion 











respond to a demand that they finance, the requirements 
of Europe in so far as they result from the failure to take 
these necessary steps for the rehabilitation of credit. 

Such things as international bond issues, international 
guaranties and international measures for the stabilization 
of exchange are utterly impracticable so long as there 
exist inequalities of taxation and domestic financial 
policies in the various countries involved; and when 
these inequalities no longer exist such devices will be 
unnecessary. 

It is unthinkable that the people of a country which 
has been called upon to submit to so drastic a program 
of taxation as that adopted by the United States, which 
called for financing from current taxes a full one-third of 
the war expenditures, including loans to the Allies, 
should undertake to remedy the inequalities of exchange 
resulting from a less drastic policy of domestic taxation 
adopted by the other Governments of the world. The 
remedy for the situation is to be found not in the manu- 
facture of bank credit in the United States for the move- 
ment of exports, a process which has already proceeded 
too far, but in the movement of goods, of investment se- 
curities and, in default of goods or securities, then of gold 
into this country from Europe; and in order that such 
securities may be absorbed by investors our people must 
consume less and save. , 

The United States could not, if it would, assume the 
burdens of all the earth. It can not undertake to finance 
the requirements of Europe because it can not shape the 
fiscal policies of the Governments of Europe. The Govern- 
ment of the United States can not tax the American 
people to meet the deficiencies arising from the failure of 
the Governments of Europe to balance their budgets, nor 
can the Government of the United States tax the Ameri- 
can people to subsidize the business of our exporters. 
It can not do so by direct measures of taxation nor can it 
look with composure upon the manufacture of bank 
credit to finance our exports when the requirements of 
Surope are for working capital rather than for bank credit. 
Lamentable as would be the effects upon our industrial 
life and upon Europe itself of the continued maintenance 
of an exchange barrier against the importation into Europe 
of commodities from the United States, this country can 
not continue to extend credits on a sufficient scale to cover 
our present swollen trade balance against Europe, while 
paying cash (gold and silver) to the couniries of Central and 
South America and the Far East with which it has an 
adverse balance on its own and international account. 
The consequence of the maintenance by Europe of this 
barrier will be to force the United States to do business 
with those countries with which it is able to do business 
op a cash basis. The only other policy which the United 
States could adopt would be the policy of reestablishing 
embargoes on gold and silver and of inflating its own 
currency to the same extent that the currencies of Europe 
are inflated with a view to lowering its exchange to a parity 
with theirs. This would involve taxing the whole people 
for the benefit of our exporters and the benefit of Europe 
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is ; | 
and submitting to have imposed on the United States 


domestic financial policies adopted by Europe but quite 
contrary to those heretofore adopted by the United States. 
It would mean a world-wide inflation, the abandonment 
of the gold standard, and, ultimately, chaos. 

If the peoples and Governmen.s of Europe live with'n 
their incomes, increase their production as much as pos- 
sible, and limit their imports to actual necessities, foreign 
credits to cover adverse balances would most probably be 
supplied by private investors and the demand to resort 
to such impracticable methods as Government loans and 
bank credits would cease. 

There is no more logical or practical step toward solv- 
ing their own reconstruction problems than for the Allies 
to give value to their indemnity claims against Germany 
by reducing those claims to a determinate amount which 
Germany may be reasonably expected to pay, and then 
for Germany to issue obligations for such amount and be 
set free to work it out. This would increase Germany’s 
capacity to pay, restore confidence, and improve the 
trade and commerce of the world. The maintenance of 
claims which can not be paid causes apprehension and 
serves no useful purpose. 

Private investors can only make loans to the extent of 
their savings in excess of domestic capital requirements 
and then will only make them to the extent that they 
have confidence in the securities or obligations offered. 
The adoption of the measures indicated should add to the 
confidence of the private investor. 

If the Chamber of Commerce of the United States con- 
siders it advisable and desirable to designate representa- 
tives to attend an unofficial conference, the Treasury does 
not desire to offer any objection provided the scope and 
character and limitations of such a conference as well as 
the impossibility of United States Government action 
are clearly understood. 

Cordially yours, 


CARTER GLASS. 
Homer L. Fereuson, Esq., 


President, Chamber of Commerce of the United States «f 
America, Wushinjton, D. C. 


{From the Annual Report of the Secretary of the Treasury, 1919.] 
THE INTERNATIONAL FINANCIAL SITUATION. 


The international financial situation is one of great 
importance and in which we are seriously interested. 
The present position relative to foreign financing and the 

neral policy of the Treasury concerning this vital prob- 
em should be fully stated. 

Since the armistice the United States has advanced to 
the Governments of the Allies, as of the close of business 
October 31, 1919, the sum of $2,329,257,138.55, and there 
remained on that date an unexpended balance of $593, 628,- 
111.45, from the total loans of $10,000,000,000 authorized 
under the Liberty loan acts. 

The Treasury asked and obtained power for the War 
Finance Corporation to make advances up to the amount 
of $1,000,000,000 for nonwar purposes, and the War Finance 
Corporation is prepared to make such advances. 

By the act approved September 17, 1919, the Federal 
Reserve Board is authorized to permit, until January 1, 








1921, national banks to invest to a limited extent in the 
stock of American corporations principally engaged in 
such phases of international or foreign financial operations 
as may be necessary to facilitate exports. 

The Secretary of War is authorized to sell surplus Army 
stores on credit. 

The United States wheat director is authorized to sell 
wheat to Europe on credit. 

The power which at present exists in the Government 
or governmental agencies to assist in meeting Europe’s 
financial needs is, therefore, considerable. This power 
must, of course, be exercised with extreme caution and 
with the most careful regard for the urgent needs of our 
own people for an ample supply of foodstuffs and other 
necessities of life at reasonable prices. 

_ The Treasury is considering with representatives of the 
Governments of the Allies the funding of the demand 
obligations which the United States holds into long-time 
obligations and at the same time the funding during the 
reconstruction period or, say, for a period of two or three 
years, of the interest on the obligations of foreign Govern- 
ments acquired by the United States under the Liberty 
loan acts. 

_ The Treasury believes that the need of Europe for finan- 
cial assistance, very great and very real though it is, has 
been much exaggerated both here and abroad. Our hearts 
have been so touched by the suffering which the war left 
in its train and our experience is so recent of the financial 
conditions which existed during the war (when men were 
devoting themselves to the business of destruction) that 
we are prone to overlook the vast recuperative power 
inherent in any country which, though devastated, has 
not been depopulated, and the people of which are not 
starved afterwards. We must all feel deep sympathy for 
the suffering in Europe to-day, but we must not allow our 
sympathy to warp our judgment and, by exaggerating 
Europe’s financial needs make it more difficult to fill theme 

Men must go back to work in Europe, must contribute to 
increase production. The industries of Europe, of course, 
can not be set to work without raw materials, machinery, 
etc., and, to the extent that these are to be secured from 
the United States, the problem of financing the restoration 
of Europe belongs primarily to our exporters. Govern- 
mental financial assistance in the past and talk of plans for 
future Government or banking aid to finance exports have 
apparently led our industrial concerns to the erroneous 
expectation that their war profits, based so largely on 
exports, will continue indefinitely without effort or risk 
on their part. To them will fall the profits of the exports 
and upon them will fall the consequences of failure to 
make the exports. So soon as domestic stocks, which 
were very low at the time of the armistice, have been 
replenished, those industries which have been developed 
to meet a demand for t exports, paid for out of Govern+ 
ment war loans, will be forced to close plants and fo 
dividends unless they maintain and develop an outlet 
abroad. The industries of the ag re must be brought to 
a realization of the gravity of this problem, must go out and 
seek markets abroad, must reduce prices at home and 
abroad to a reasonable level, and create or cooperate in 
creating the means of financial export business. There is 
no reason for high commodity prices in the specter of 
European demand nor for high interest rates in the specter 
of European credits. Our fear must be that the cessation 
of war exports will result in closed plants, passed dividends, 
and general depression. The way to avoid those evils is 
to stimulate production and encourage industrial and 
commercial activity and not to burden them with high 
interest rates which are a deterrent to these things, but 
unfortunately are not a deterrent, except temporarily, 
in such times as these to speculation. 
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Since armistice day, the consistent policy of the Treasury 
has been, as far as possible, to restore private initiative 
and remove governmental controls and interferences. It 
has been the view of the Treasury that only thus can the 
poems restoration of healthy economic life be gained. 

he embargoes on gold and silver and control of foreign 
exchange have been removed, as well as the voluntary 
and informal control of call money and the stock exchange 
loan account. The control exercised by the Capital 
Issues Committee over capital issues has been discon- 
tinued. Thus the financial markets of the United States 
have been opened to the whole world and all restrictions 
removed that might have hindered America’s capital and 
credit resources, as well as its great gold reserve, from 
being available in aid of the world’s commerce and 
Europe’s need. 

There are those who believe that the dollar should be 
kept at par—no more, no less—in the market of foreign 
exchange. If effective action were taken to carry out 
such a policy, 1t could only be done by drawing gold out 
of the United States when the dollar would otherwise be 
at a discount and by inflating credit when the dollar 
would otherwise be at a premium. 

The dollar is now at a premium almost everywhere in the 
world. Its artificial reduction and maintenance at the 
gold par of exchange in all currencies is quite unthinkable 
unless we propose to level all differences in the relative 
credit of nations and for our gold reserve substitute a re- 
serve consisting of the promises to pay of any nation that 
chooses to become our debtor. _ Inequalities of exchange 
reflect not only the trade and financial balance between 
two countries but, particularly after a great war such as 
that we have been through, the inequalities of domestic 
finance. The United States has met a greater proportion 
of the cost of the war from taxes and bond issues than any 
other country. Largely as a consequence of this policy 
the buying power of the dollar at home has been better 
sustained than has the buying power at home of the cur- 
rency of any uropean belligerent. For the United States 
to determine by governmental action to depress the dollar 
as measured in terms of foreign exchange and to improve 
the position of other currencies as measured in terms of 
dollars would be to shift to the American people the tax 
and loan burdens of foreign countries. This shifted bur- 
den would be measured by the taxes to be imposed and 
the further loans to be absorbed by our people as a conse- 
quence and by increased domestic prices. 

United States Government action at this time to prevent 
in respect to foreign exchange the ordinary operation of the 
law of supply and demand, which automatically sets in 
action corrective causes, and to prevent the dollar from 
going to a premium when its natural tendency is to do so 
would artificially stimulate our exports, and, through the 
competition of export demand with domestic demand, 
maintain or increase domestic prices. 

The view of the Governments of the Allies, I take it, is 
that had they (after the war control of their imports had 
been relaxed) attempted to continue to ‘“‘peg” their ex- 
changes here at an artificial level by Government borrow- 
ing, the efiect would have been to stimulate their imports 
and discourage their exports, thus aggravating their 
already unfavorable international balances. 

It is not, of course, to be expected that the breach left 
by the withdrawal of governmental support of exchange 
can be filled by pfivate initiative until the ratification of 
the treaty of peace has given reasonable assurance against 
the political risk which, rather than any commercial or 
credit risk, now deters private lenders. Some progress has 
already been made in placing here through private chan- 
nels the loans of allied and neutral European countries and 
municipalities. The Treas favors the making, in our 
markets, of such loans, which contribute to relieve the 

















exchanges. I am sure that when peace is consummated 
and the political risk measurably removed American ex- 
porters and European importers will lay the basis of credit 
in sound business transactions, and I know that American 
bankers will not fail then to devise means of financing the 
needs of the situation nor American investors to respond to 
Europe’s demand for capital on a sound investment basis. 

Meanwhile it is well to remember the invisible factors 
which are always at work toward a solution of the problem. 
Immigrants’ remittances to Europe are and will continue 
to be a very large item in rectifying the exchanges. As 
soon as peace is concluded foreign travel will be a further 
item. Another very important factor is the purchase of 
European securities and properties and repurchase of 
foreign-held American securities by American investors; 
but the principal factor in Europe’s favor is the inevitable 
curtailment of her imports and expansion of her exports. 
These processes, of course, are stimulated by the very posi- 
tion of the exchanges which they tend to correct. 


European Financial Situation. 


The following statement regarding the Euro- 
pean financial situation was issued by Mr. 
Herbert. Hoover on January 6, 1920: 


“IT emphatically disagree with the statements being 
circulated by European propagandists, either as to the 
volume of European financial needs from the United States 
or their suggestions that the great bulk of these needs 
can not be met by ordinary commercial credits and that 
thus our Treasury must need supply further large loans. 
Aside from some secondary measures by our Government, 
the problem is one of ratification of peace and ordinary 
business processes and not one of increasing our burden of 
taxation. Our taxes are now 600 per cent over prewar 
rates, while no one of the Allies has increased taxes to this 
extent. We simply can not increase this burden. We 
can not increase the volume of credits that Government 
lending implies without double damage to ourselves. 

‘‘Of secondary measure, some dozen cities in central and 
southern Europe need breadstuffs on credit from the Grain 
Corporation to prevent actual starvation, and the Allies 
are asking for temporary delay in paying interest on our 
Government loans to them. These dozen cities can not 
find commercial credits and the Allies can not pay this 
year in any event. The actual situation varies with every 
country in Europe, and generalities are not worth print 
paper. The European neutral countries have made money 
from the war and have asked no favors. Outside of 
interest to the Allies, Britain states it wants nothing but 
commercial credit. These she can always obtain if she 
puts up her ample collateral assets. France also has 
unpledged foreign assets that would cover most of her 
important needs. 

‘The position of Italy is more difficult, but with demo- 
bilization of her army and her navy her needs would be 
less. So far as I know, no one is threatening her with 
war. It is possible that some of her larger cities may need 
breadstuff assistance beyond the ability of commercial 
credits. Germany could pay or secure commercial credits 
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if the Reparation Commission would allow her to mobilize 
and use her resources until she gets further on her feet. 
The Baltic States have enough food except milk for their 
children, and we are taking care of this. Bulgaria, 
Greater Serbia, Greece, Roumania, South Russia and 
Turkey (except Armenia) have a surplus of food this year 
and are exporting it. If they prohibit the import of silk 
stockings, perfume, and other nonessentisls, they could 
procure their other imports or at least live until they do it 
on a business basis. Hungary could feed herself if Rou- 
mania would return the cattle and grain she abstracted 
last summer. 

‘‘We are therefore left with Finland, Belgium, Poland, 
Czecho-Slovakia, and Austria to consider. Austria is the 
sorest point in Europe, and while she must be fed this 
winter, the Allies should be made to realize that any 
assistance from us is upon condition that she is free to 
make such political associations as will take her out of a 
perpetual poorhouse. Most European statesmen natur- 
ally desire to please their pecple by borrowing from our 
Government to revive prosperity overnight. But to my 
mind the one essential thing for all those countries which 
can not provide for themselves out of norma! commerce is 
to feed their people over this winter and to devote them- 
selves to setting their internal finances in order and defer 
immediate rehabilitation of industry until the world 
recovers sufficiently for them to secure commercial credits 
and private capital. In the food matter, the five last 
countries mentioned will take care of their agricultural 
and small town populations out of their crops of last year. 
These countries and Italy’s deficiency in commercial 
credits lies in a dozen large cities, aggregating, say, fifteen 
or twenty million people. Even these have some re- 
sources that to my mind are sufficient to take care of their 
food needs except bread, together with milk for the chil- 
dren, and the most of the latter is being taken care of by 
charity. 

‘‘Therefore the problem from the point of view of action 
of our Government, outside the temporary deferring of 
interest, further reduces itself to helping ovt with the 
bread supply of less than 5 per cent of the population of 
Europe. The latter is only an echo of the job that our 
Government had to undertake in the year ending August 
1 last in saving Europe from famine. Therefore no such 
aituation exists as that which confronted us last year at this 
time, and there is no ground for hysteria on either side of 
the Atlantic. 

‘This year the Government has a large surplus of wheat 
flour acquired by it under the wheat guarantee. In the 
ordinary course we should hold it for spot cash for foreign 
nations. We could solve the bread situation in these 
dozen cities in Europe if the Grain Corporation were to sell 
about 15 per cent of our surplus flour on short credits to 
meet these acute situations. The difference between these 
short credits and cash is the difference between starvation 
and existence tothem. These plans require no new appro- 
priations on our Treasury and no additional taxes on our 
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people, but it does require an understanding in Europe 
that this country is nearing the time when it must cease to 
carry the economic burden of Europe except through 
charity and ordinary business processes set up under proper 
security. The American people are now finding $5,000,000 
@ month in charity to feeding 3,000,000 of children and 
fighting diseases. If we add bread supply on Government 
credit to these starving cities with this and business credits 
we would be doing our share of world responsibility. It 
would appear that the 70,000,000 people of prosperous 
neutrals who have not suffered in the war should also be 
the scene of European appeals. Many people of Europe 
are notat work. For instance, their coal production is less 
than 70 per cent and their economic demobilization is in a 
great degree due to this alone. Only they can remedy it. 
The currency, taxation, and internal financial reorganiza- 
tion problems are their own problems. We can not reor- 
ganize these things for them. 

“If we do undertake the solution of the bread question 
by our Government, our action will benefit and protect the 
other nations of Europe from infection of anarchy and 
chaos. Poland is the sole shield of Europe from bolshevik 
invasion, If we extend this help, it should be upon con- 
sideration that the stronger nations in Europe will do their 
full part in many directions. 

‘While a restoration of last year’s complete control of 
supplies in Europe would make things go smoother, it 
stifles the initiative to help themselves and does more 
damage than good. We withdrew from Europe at last 
harvest precisely for this reason, that Europe had to be 
impressed with the necessity to go back to work and 
ordinary business processes. The world needs to get away 
from the notion of governmental help, both internally and 
externally, and get back to work and business. ” 


Final Report of Cunliffe Committee. 
(From Board{of Trade Journal, Dec. 18, 1919.) 


The committee on currency and foreign ex- 
changes, which was constituted under the 
chairmanship of Lord Cunliffe, has made its 
final report to the lords commissioners of His 
Majesty’s Treasury (Cmd. 464, price 1d. net). 
The committee was originally appointed in 
January, 1918, ‘‘to consider the various prob- 
lems which will arise in connection with cur- 
rency and the foreign exchanges during the 
period of reconstruction and report upon the 
steps required to bring about the restoration 
of normal conditions in due course.” The 
following words were subsequently added to 
the terms of reference: ‘‘And to consider the 
working of the bank act, 1844, and the consti- 
tution and functions of the Bank of England 
with a view to recommending any alterations 
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which may appear to them to be necessary or 
desirable.” 

In the House of Commons on Monday the 
Chancellor of the Exchequer announced the 
action which the Government proposed to take 
on the report. We give below the text of the 
committee’s report and of Mr. Chamberlain’s 
statement: 


My Lords: 1. We have the honor to present herewith 
our final report on certain matters referred to us in Jan- 
uary, 1918, with which we were not in a position to deal 
in our interim report in August of that year. 

2. Foreign exchanges.—We stated in the introduction to 
our interim report our opinion that a sound system of cur- 
rency would in itself secure equilibrium in the foreign 
exchanges. We have reviewed the criticisms which have 
been made upon this part of our report, but we see no 
reason to modify our opinion. -We have found nothing 
in the experiences of the war to falsify the lessons of pre- 
vious experience that the —— of a currency not con- 
vertible at will into gold or other exportable coin is likely 
in practice to lead to overissue and so to destroy the 
measure of exchangeable value and cause a general 
rise in all prices and an adverse movement in the foreign 
exchanges. 

3. The nominal convertibility of the currency note 
which has been sustained by the prohibition of the export 
of gold is of little value. The weakness of the exchanges 
is, in a measure, due to trade conditions, but an important 
cause of the depreciation in sterling in New York and 
other financial centers is, in our opinion, to be found in 
the expanded state of credit in this country. The exist- 
ing expansion is not merely the legacy of the stress of war 
finance and Government borrowings, which even now 
have not ceased, but also in part the result of maintaining 
rates for money in London below those ruling in other 
important financial centers. The difficulties of the for- 
eign exchanges’ position are aaa by the grant of 
long-term loans and credits, whether directly or under 
av or otherwise by the Government or by private 
enders, to enable foreign states or their nationals to pay 
for exports from this country. Few of these loans and 
credits will be liquidated at an early date. The large 
pees which we have to make to America, North and 

outh, for necessary imports of foodstuffs and raw mate- 
rials from those countries make it essential that we, in our 
turn, should secure payment in cash for as large a propor- 
tion as possible of our exports visible and invisible. We 
recommend, therefore, that preference should be given to 
exports to countries which are able to make payment in 
the ordinary course of trade. 

Increased production, cessation of Government borrow- 
ings, and decreased expenditure both by the Government 
and by each individual member of the nation are the first 
essentials to recovery. These must be associated with the 
restoration of the prewar methods of controlling the cur- 
rency and credit system of the country for the preee of 
reestablishing at an early date a free market for gold in 
London. 

4. Bank of England.—The principles of the bank charter 
act of 1844 were fully considered by us in our interim 
report. We have examined with care the opinions there 
expressed in the light of certain criticisms which have 
been made with regard to them. We see, however, no 
reason to alter our conclusions. We have again considered 
the principles governing the banking systems of the prin- 
cipal foreign countries, and we are satisfied that they are 
not so well adapted to the needs of this country as those 
contained in the act of 1844. Certain important altera- 











tions which experience suggested to be desirable have been 
made in the constitution and management of the bank 
during the war, and we do not now think it necessary to 
make any further recommendations. 

5. Government borrowings on ways and means advances 
from the Bank of England.—We desire to draw attention to 
the extensive use made during the war of the system of 
ways and means advances from the Bank of England. We 
referred to this matter in ph 16 of our interim re- 
port and explained its effect in causing credit and cur- 
rency expansion. The powers given to the Government 
by Parliament to borrow from the Bank of England in the 
form of an overdraft on the credit of —_— and means were, 
as the name implies, intended to enable the Government 
to anticipate receipts from revenue or permanent borrow- 
ings for a brief period only. Indeed, Parliament by ex- 

ressly providing that all such advances should be repaid 
in the quarter following that in which they were obtained, 
showed that it had no intention of bestowing upon the 
Government the power of securing an overdraft of indefi- 
nite duration and amount. Under the exigencies of war 
finance the Government found it necessary to reborrow in 
each Spee on the credit of ways and means the amount 
needed to enable them to comply with the statutory re- 
quirement that the previous quarter’s ways and means 
advances should be repaid, with the result that the total 
outstanding advances remained for a long time at a high 
figure. We are glad to see that efforts are now being made 
to reduce this overdraft to more moderate dimensions. 

We therefore hope, now that conditions are less abnor- 
mal, that the Government will confine its use of ways and 
means and advances from the Bank of England to provid- 
ing for purely temporary necessities. Such advances 

ord a legitimate method of tiding over a few weeks’ 
shortage, but are entirely unsuitable for borrowings over 
a longer period. 

6. Foreign banks.—Several of our witnesses have called 
attention to the conditions under which it is open to for- 
eign banks to establish themselves in this country. We 
suggest that this is a matter which should receive the early 
attention of His Majesty’s Government. 

7. Scottish and Irish banks—We have now taken evi- 
dence in regard to the <p of the recommendations 
in our interim report to Scotland and Ireland. The status 
of legal tender was given to the notes of the Scottish and 
Irish banks of issue as an emergency measure to tide over 
the period at the outbreak of war when a serious shortage 
of currency was threatened, a condition of affairs which no 
longer obtains. Some of the witnesses on behalf of the 
Scottish and Irish banks showed a marked desire to retain 
the privilege of legal-tender status for their notes. In our 
opinion the grant of legal-tender status could not be given 
permanently to the notes of Scottish and Irish banks ex- 
cept under statutory conditions similar to those embodied 
in the bank act of 1844. The evidence before us indicates 
that rather than be subjected to such conditions the banks 
would prefer the restoration of the prewar status. We 
accordingly recommend that the prewar status be restored. 
We further recommend that when the position which we 
contemplate in our interim report is ultimately reached, 
the cover held by the Scottish and Irish banks for their 
excess issue shall take the form of any legal tender at that 
time in existence. 

8. Currency note issue—We have considered whether 
steps should not be taken at an early date to impose lim- 
itations upon the fiduciary portion of the currency note 
issue with a view to the restoration of the normal arrange- 
ments under which demands for new currency operate to 
reduce the reserve in the banking department of the Bank 
of England. In view of the fact that demobilization is 
approaching completion and that as we hope fresh Gov- 
ernment borrowing will shortly cease, we consider that 
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effect should now be given to the recommendation made 
in our interim report that the actual maximum fiduciary 
circulation in any year should become the legal maximum 
for the following year, subject only to the emergency ar- 
rangements which we proposed in paragraph 33 of our 
interim report. The policy of placing B of England 
notes in the currency note reserve as cover for the fiduciary 

ortion of the issue as opportunity arises should, of course, 
be continued. We recommend further that the treasury 
minute made under section 2 of the currency and bank- 
notes act, 1914, providing for the issue of currency notes 
to joint-stock banks, which is in fact inoperative, should 
now be withdrawn. 

The committee wish to ere on record their deep sense 
of obligation to Mr. G. C. Upcott, who served as secretary 
to the committee from the beginning with unfailing zeal, 
knowledge, and ability. They are also greatly indebted 
to Mr. H. E. Fass, who was appointed joint secretary with 
Mr. Upcott in July, 1919, and rendered important and 
efficient service in the closing period of the committee’s 
labors. 

We have the honor to be, My Lords, your obedient 
servants, 

(Signed) CunLIFFE (Chairman). 
C. 8. AppIs. 
R. E. Beckett. 
GASPARD FARRER. 
HeErsBert C. Grpss. 
W. H. N. Goscuen, 


INCHCAPE. 
R. W. JEANs. 
A. C. Piaou. 
Geo. F. Srewart.! 
W. WALLACE. 

G. C. Urcorr, 

H. E. Fass, 

Secretarves. 


DECEMBER 3, 1919. 


THE GOVERNMENT PROPOSALS. 


In reply to a question in the House of 
Commons on Monday by Lieutenant-Com- 
mander Kenworthy, the Chancellor of the 
Exchequer said: 


The committee reaffirm the views set forth at greater 
length in their first interim report, as to the importance 
of restoring at the earliest possible moment the prewar 
methods of controlling the currency and credit system of 
the country, and reestablishing the free market for gold 
in London. They point out that the difficulties of the 
foreign exchange position are aggravated by the grant of 
loans and credits to enable foreign States to pay for exports 
from this country, when we in our turn have to pay cash 
for imports of necessities from America, North and South, 
and they recommend that preference be given to exports 
to countries which are able to make payment in the ordi- 
ap course of trade. The argument as to the exchange 
is obviously true, and we are fully alive to the importance 
of this aspect of the question. ere are, however, other 
considerations arising out of our relations with our allies, 
and out of the economic condition of Europe, to which 
due weight must be given in particular cases. Subject 








1 Subject as regards the recommendations of paragraph 
7 to the following reservation: 

‘*Having regard to the evidence given by the witnesses 
from Ireland, the prewar status should not be restored 
in Ireland until the Government considers the time 
opportune. (Signed) Gero. F. Srewarr. 





to the fulfilment of these obligations I agree with the 
committee. 

The Government further agree with the committee’s 
view that increased production, cessation of Government 
borrowings, and decreased expenditure, both public and 

rivate, are the first essentials to recovery. So far asI can 
oresee, the highest point of the national debt will be reached 
in the course of the next month or six weeks, and I have 
every hope that thereafter we may be in a position to 
effect a gradual but stcady diminution of the gross debt. 
In paragraph 4 the committee reaffirm their view that the 
principles of the bank charter act of 1844 are well adapted 
to the needs of this country. In paragraph 5 the com- 
mittee express their gratification at the efforts now being 
made to reduce the amount of ways and means borrowings 
from the Bank of England, and express the hope that, 
with the return of more normal conditions, the Govern- 
ment will confine the use of such advances to what the 
committee describe as their legitimate function, namely, 
to tide over a few weeks’ shortage. I am in entire agree- 
ment with the committee on this matter, and every effort 
will be made to continue the process of paying off such 
advances. The question of the position of foreign banks 
in this country, referred to in pananes 6 of the = 
already under the consideration of the Board of e. 
In pa 7 the committee recommend that the legal 
tender status accorded to the notes of Scottish and Irish 
banks as an emergency measure in August, 1914, be with- 
drawn, and prewar conditions restored. I propose to 
give effect to this recommendation forthwith, and a proc- 
lamation will be submitted this week to his majesty in 
council to take effect as from Ist January, 1920. 

In paragraph 8 the committee make three recommenda- 
tions, viz, (a) that the actual maximum fiduciary circula- 
tion of currency notes in any one calendar year be fixed 
as the legal maximum for the next; (b) that the practice 
of placing Bank of England notes in the currency note 
reserve as cover for the note issue as opportunity arises be 
continued; (c) that the Treasury minute made under 
section 2 of the currency and bank note act, 1914, pro- 
viding for the issue on loan of currency notes to joint- 
stock banks be now withdrawn. I propose to give imme- 
diate effect to the first and third of these recommenda- 
tions, and to continue the policy recommended in the 
second. I propose to circulate in the official report copies 
of the Treasury minutes issued on their points, 


TREASURY MINUTES. 


The Treasury minutes referred to by Mr. 
Chamberlain are as follows: 


The Chancellor of the Exchequer draws the attention of 
the board to paragraph 8 of the final report of the committee 
on currency and foreign exchanges after the war, which 
recommends the imposition of a maximum limit on the 
issue of currency notes under the currency and bank 
notes act, 1914. The chancellor proposes to the board that 
steps shall be taken to give effect to the recommendation 
that the actual maximum fiduciary circulation of currency 
notes in any year shall be the fixed maximum for the 
following year. 

The maximum fiduciary circulation during the expired 
portion of the current calendar year has been £326,608,298 
10s., and the chancellor accordingly proposes that direc- 
tions shall now be given to the Bank of England restricting 
them from issuing currency notes during the 12 months 
commencing lst January, 1920, in excess of a total of 
£320,600,000, except against gold or Bank of England 
notes, and from issuing in the calendar year commenci 
Ist January in any year henceforward notes in excess 0 
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the actual maximum fiduciary circulation of the preceding 
12 months. My Lords concur. 

Under the powers conferred by section 2 of the currenc 
and bank notes act, 1914, and the treasury minutes of 6t 
August and 20th August, 1914, and 29th February, 1916, 
the treasury gave directions embodied in those minutes 
for the issue of currency notes to bankers, and, upon the 
application of the national debt commissioners, to the 
postmaster-general, for the purpose of providing cash for 
the post office savings bank fund, and to the order of the 
trustees of any trustee savings bank for such amount as 
might from time to time be necessary to provide funds for 
the payment of sums due to depositors (including depositors 
in special investment departments), the notes so issued 
being treated as interest bearing advances by the treasury. 
The arrangements then made were designed to meet the 
danger of a shortage of currency in the circumstances 
attendant on war conditions, and the committee on cur- 
rency and foreign exchanges after the war in their final 
report recommend that they should now be discontinued. 
The Chancellor of the Exchequer therefore recommends 
to the board that the directions given by the minute cited 
shall be revoked as from 1st January, 1920, in so far as they 

rovide for the issue of currency notes as advances to 
bonkers and to the tmaster-general and the trustee 
savings banks, provided that any advance made under 
those powers and still outstanding upon that date shall be 
unaffected by such revocation and remain so unaffected 
until repayment. My Lords concur. 


GOLD RESERVES OF PRINCIPAL BANKS 
OF ISSUE, 1900-1919. 


In the table below are shown revised 
amounts of gold reserves held by the leading 
banks of issue at the end of each year between 
1900 and 1919. The figures represent actual 
vault holdings. The amounts of gold held 





abroad and foreign gold credits have been 
uniformly excluded. is affects chiefly the 

ures of the Bank of France and of the Bank 
of Russia. British figures are exclusive of 
$138,695,000 held as reserve by the Treasury 
7 agri currency notes outstanding. For Italy, 
the figures given represent the amounts of 
gold in vault reported by all three banks of 
issue and not merely by the Bank of Italy. 
Swiss figures prior to 1908 represent gold hold- 
ings of all banks of issue. Figures for 1908- 
1918 represent gold holdings of the Central Na- 
tional Bank organized in 1907. 

Figures for the United States include— 

(1) Amounts of gold held in the Treasury of 
the United States at the end of the calendar 
year and reported among the free assets of the 
Government; i. e., exclusive of gold cover for 
gold certificates outstanding; also of amounts 
of gold held for redemption of Federal Reserve 
notes. 

(2) Amounts of gold held by the national 
banks and reported in their statements to the 
Comptroller nearest the close of the years 
1900-1916. Of the clearing-house certificates 
reported by the national banks 60 per cent was 
estimated to represent gold. 

(3) At the close of 1914-1919, gold holdings 
of the Federal Reserve Banks. These holdings 
are exclusive of the amounts of gold held by 
foreign agencies, but include amounts of the 
banks’ and agents’ redemption funds held in 
the Treasury. 


Movement of the gold reserves of the principal central banks, 1900-1919. 


{In thousands of dollars.] 



































United | 
eee | Banks | 
easury, ai | 
national | Bank | Bank | Russian | of Italy,| 5.44 o¢ | German .~y Bank of 
Ss, of Eng- of State | Naples, | Belgium Reichs- arian u- 
and land. France B and | ‘| bank ank mania. 
Federal | Sicily. | ; 
Reserve H 
Banks. 
| 
| | 
Det Mee aso: ack oo. encsstane. aslo 511,465 | 138,806 | 451,427! 364,700! 77,817) 20,578 | 119,249| 186,312|.......... 
TAT oc nein saree utes Sens aac eas 532,656 | 156,042 | 475,494 | 351,300{ 80,689 22,185 | 150,586 ©) Repeat 
ld apace ee ya a IRE ER ITE fee 561,697 | 144,909 | 490,751 | 364,900 | 900 21,690 | 180,219 WMD besinwesiscis 
| _ES Re SO SEER II oe 544,836 | 140,699 | 455,731 | 378,000 116,372 22,600 | 132,942 Seen 
tog <avkchinetnn Jhb ashoRoceeihoawehd 590,162 | 145,641 | 513,110 | 453,400 | 120,806 23,169 | 168,839 | 233,601 /.......... 
I iti diorn anna tnpia Sins tae aetialle | 620,961 | 138,842 | 555,531 | 368,700 155,534, 23,007 | 142,060 | 217,618 }.......... 
NE ara a dae cub yong es th ab Rbsancanmen 677,566 | 141,442] 522,200, 458,300 | 179,271 24,254 114,665 | 225,344 |.......... 
|, ESTOS ie tiie Oo Shee it | 630,243 | 149,625 | 519,344 | 488,500 | 217,419 25,588 | 118,515 | 222,737 |.......... 
DEE, dcx’ ast win bass cde nsalens 719, 193 49,559 | 673,223 | 555,700 227, 30,638 | 183,000 | 239,549 |.......... 
a ca cnsccephcscnivcssnsakcoos 703,358 | 158,785 | 674,612 | 604,400 | 232,201 30,680 | 162,228) 274,326 |.......... 
ie oe as tk nh es eo Siaesppisks RAS WRN 718,124 | 152,592 634,300 | 238,544 39,816 | 157, 267,543 |.......... 
RARE OVE SS ach 's Skbeces pede ad cepedet 762,937 | 157,860 | 618,855 | 648,500 244, 737 48,092 | 173,352 | 261,732 |.......... 
SEED, satibiedhdgthe Lakh do Aianihse dia hid 790,290 | 147,594 | 619,009 | 683,900 | 248,261 55,423 | 184,998 | 245,113 29, 242 
RE RRE SEE e enres | ee 779,292 | 170,245 | 678,856 | 786,800 | 265,476 59,121 | 278,687 | 251,421 29, 733 
ge ee Ale Reigate Pate cette ex 863,135 | 338,191 | 802,591 | 803,400 269, 584 56,619 | 498,508 | 213, 757 42,647 
ET ee eee f 1,078,741 | 250,510 | 967,950 | 831,200 | 263,278 |.......... 581, 954 , 758 34, 487 
DE sinihbs ehh 6 Siddha MKikablin vic neh San ll , 200, 831 | 264,275 | 652,885 | 758,306 223,400 |.......... 599, 873 759 | 34,576 
ei lS ORR PSR RT: 1,773,072 | 283, 639,682 | 667,041 | 206,700 |.......... 572,768 | 53,717 34,577 
Re sk cine ds oS an. tess Sab ones hess Oban | 2,248,295 | 384,937 | 664,017 |.......... - ° 2a 38, 804 53,074 58,074 
AEG th ck... sedienn nde! Sbiiycctas 2,093,138 | 444,516 | 694,847 | 1 335,784 |2200,122| 51,417 | 9 259,546| 347,152] 434,776 
| | 
' Aug. 1, 1919, data for the bank controlled by the Kolchak government. 2 Sept. 30, 1919. 3 Dec. 15, 1919. 4 Dec. 6, 1919. 
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Movement of the gold reserves of the pricipal central banks, 1900-1919—Continued. 
{In thousands of dollars.} 














Bank of | Bank of Bank of 
Sweden. | Norway.| Spain. 
ER SA ee SI 9, 877 6,508 | 67,555 
| SRE, 6i~, Se eee 12, 591 7,212 | 67,627 
MD 55 ose deh Bokcscsascen' 3,942 | 5,897 | 74,233 | 
| SG ck ee ae 15,814 5,678 | 70,175 | 
RES SEI TEL HRN 16,883 | 6,546 | 71,810 | 
1 Beat ~ Mille aiehilie pase, Bie 18,281 | 6,522) 72,505 
RR ae ent ainre 19, 277 8,076 | 74,373 | 
SECO: RE: SEITE EO 18, 847 8,281 | 75,521 | 
We osncccddt el, voce 20, 957 8,380 | 76, 259 
|S Si eee ae 21, 556 8, 77, 760 | 
(| BSE 21, 535 9,711 | 79,280 | 
BN cits ete te ccrsaeanuh 22,758 | 10, 80, 693 | 
| BRERRRRE > CRE eared 26,816 | 10,814] 84,384 | 
UES ae st 27,372 y 92, 490 | 
i RE RRS, Rae * 11,181 | 110, 444 | 
Meer Tielke: 2262928! ,385 | 18,028] 166,414 
Wee. P21. 9950.. | 49,183 027 | 241, 424 | 
” | Se Sage es 65,513 | 31,214 379,597 
WN oscz te eaddan ccasdecs es 76,532 | 32,708] 430,072 
RRS ah i apa noe i 75,356 | 39,590 | 472,464 | 
i 

















ve apo! 
" . sion fun oe | 
Nether | Swit: |, ofthe | Bank of | Bank of |C@padian) 
lands, | land Argentine} Japan. Java. | reserves i 
| -), os" | Govern- } ° 
| ment. | 

23,531 | 19,322 
27,699 | 21,058 
22,668 | 20,530 
20, 208 20, 776 
27,159 | 20,653 
31,863 | 20,546 
26, 706 | pee 
110,907 
36, 899 {31930 
40,608 | 22,674 
48,631! 28,921 
49,948 | 30,034 
56,426 | 31,009 
65, 032 33, 416 
60, 898 32, 801 
83,663 | 45,922 
172,530} 48,275 
236,217 | 66,585 
280,689 | 69,025 
277,156 | 80,041 
256,204 | 99,779 











1 Of the banks of issue. 
3 Of the Central National Bank. 
8 Figures as of Mar. 31 


. 31. 
4 Exclusive of the gold held in the Argentine legations abroad and the 10,000,000 gold pesos in the conversion fund of the Banco de la Naci6én. 


6 Dec. 28, 1918, 
6 Oct. 31, 1919. 
7 Dec. 6, 1919. 

8 Dec. 15, 1919. 
9 Nov. 29, 1919. 


Changes in Excess Reserves (“Free Gold’’) 
During 1919. 


In the table below and attached diagram 
there are presented figures showing weekly 
changes in the amounts of minimum reserves 
required to be held by Federal Reserve Banks 
against net deposits and Federal Reserve 
notes in circulation, also like changes in the 
banks’ total cash reserves. By deducting from 
the total cash reserves the aggregate amounts 
required to be held as reserves against net de- 


during the early weeks of the year and about 


posit and note liabilities, we obtain figures of | 
excess reserves, or of ‘free gold,’’ which may | 


serve as the basis of further reserve deposit 
credit or additional Federal Reserve note cir- 
culation. 

For the past calendar year there is shown a 
reduction in the amount of “free gold’”’ from 
550 to 315.9 millions. This is the combined 
result of the growth of required deposit re- 
serves from 543 to 596.6 millions of required 
note reserves from 1,059 to 1,223.1 millions, 
and the decline in cash reserves from 2,152.2 
to 2,135.5 millions. 

Net deposits and required deposit reserves 
fluctuated largely in accordance with the vol- 
ume of discount operations, which were lowest 


the middle of September, and highest during 
May followi the iain of the Vic- 
tory loan, and in November of the past year. 

Federal Reserve note circulation and re- 

uired note reserves fluctuated within narrow 
limits during the first nine months of the year. 
It was only in the last week of September that 
note expansion on a large scale started; as a 
matter of fact the increase in required note 
reserves between September 19 and Decem- 
ber 26 was about 11 millions larger than the 
increase for the entire year. 

Cash reserves reached the highest point in 
June. Removal of the gold embargo early in 
June followed by considerable export with- 
drawals of gold accounts for the gradual re- 
duction in reserves from 2,270.3 millions on 
June 6 to 2,138.5 millions on September 12. 
This movement was checked temporarily by 
transfers to London of —— amounts of Ger- 
man gold acquired from the United States Grain 
Corporation, but resumed its downward course 
beginning with the last week in October, the 
decline in reserves between October 24 and 
the last Friday in December being 79 millions, 
as against a decline of 17 millions only for the 





entire year. 
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TERMS OF SALE. 


The following is the second of a series of 
articles giving data as to current practice and 
recent history of terms of sale in the principal 
industries. Acknowledgment is due the many 
business houses, individuals, and trade associa- 
tions who have courteously furnished ‘the 
information. 

IRON AND STEEL. 

Pig iron, whether steel making, such as 
basic and Bessemer, or foundry or forge, is 
sold upon terms of net 30 days from date of 
invoice or average date of monthly shipments. 
The larger proportion of the steel making pig 
iron, however, is transported in molten condi- 
tion to steel works, and steel products during 
the initial stages of rolling, such as ingots, 
blooms, and Habe. are in large measure not 
commercial products. Terms for billets, 
blooms and slabs, into which the ingot is rolled, 
- largely one-half per cent 10 days, net 30 

ays. 

Terms for heavier rolled products differ, 
standard rails being sold on terms of net 30 
days and light rails on terms of one-half per 
cent 10 days, net 30 days, while the latter 
terms obtain also for structural shapes and 
plates. The former are sold to constructors 
of buildings, and builders of bridges, ships, 
cars, etc., the latter to the same group, as well 
as to manufacturers of boilers and tanks. 
Turning to light-rolled products, such as mer- 
chant and sheet bars and wire rods, these 
renerally carry terms of one-half per cent 10 

ays, net 30 days. Terms for all these items 
have been in effect for many years. It is 
stated that about 1900 no discount was given 
on wire rods. Certain types of merchant bars 
are sold to hardware jobbers: but large quanti- 
ties are also sold to manufacturers of agri- 
cultural implements, vehicles, etc., and some 
are further manufactured into bolts, nuts, 
spikes, etc. Sheet bars are rolled by purchasers 
into black sheets, used for roofing and making 
stovepipe receptacles, etc., and into black plate 
used in the manufacture of tin plate. ire 
rods provide the raw material for the wire 
goods industry. 

Rivets (one-half inch and larger in diameter) 
and spikes carry terms of one-half per cent 10 
days, net 30 days, bolts, nuts, and rivets less 
than one-half inch in diameter, terms of 1 per 
cent 10 days, net 30 days. Track bolts and 
specially designed bolts, however, carry in con- 
siderable measure terms of net 30 days, though 





the former in certain cases bear a cash discount 
of one-half per cent 10 days. The manufac- 
ture of these products is relatively concen- 
trated. There are not over 25 producers of 
bolts and nuts, of whom all but three or four 
now adhere to the terms given above. About 
1912 an unsuccessful effort was made to reduce 
the discount and net terms on this item from 
2 per cent 10 days, net 60 days, but a similar 
effort several years later succeeded. This was 
in spite of the strong resistance of the hardware 
jobbers, who, however, handle only a small 
part of the total output, the major part bein 

sold direct by the manufacturers to industria 
consumers. It is stated that prior to 1914 or 
1915 the discount on rivets was generally 1 
per cent. 

Wire products, including wire rope and 
smooth, barbed, and twisted wire, nails, 
and woven wire goods, carry terms of 2 per 
cent, 10 days, net 60 days. Similar terms 
obtain for welded tubes, pipe, and other 
welded tubular products. In the case of pur- 
chasers to whom frequent shipments are made, 
monthly payment is permitted, terms then 
being 2 per cent 10th proximo. Seamless 
tubes and other seamless products carry terms 
of 2 per cent 10 days, net 30 days, although in 
the case of contracts for a considerable periodi- 
cal supply of seamless cylinders the net terms 
are increased to 60 days. Sheets and tin mill 
products, including black sheets and tin plate, 
are sold on terms of 2 per cent 10 days, net 30 
days. These terms have been in effect for 12 
to 15 years, prior terms having been respect- 
ively 2 per cent 10 days, net 60 days and 1 per 
cent 10 days, net 30 days. 

As has been indicated above, terms in gen- 
eral have been in effect for a considerable 
number of years and substantial uniformity in 
terms now exists. Prior to 1900, which date 
may be taken as the beginning of the move- 
ment towards consolidation in the industry 
terms were considerably more irregular and 
were often adapted to meet the special needs 
of the customer, extended terms, such as from 
4 to 8 months, with correspondingly high cash 
discounts, being frequently employed for cer- 
tain classes of products. 

It may be stated broadly that the cash dis- 
count is greater for the more highly finished 
products, which are sold both in smaller lots 
and to different classes of purchasers than are 
the semifinished products. It is stated, more- 
over, that the commodities bearing only a one- 
half per cent discount are sold on a close 


margin. 
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COPPER, LEAD, AND ZINC. 


For the present ose the distinguishin 
chiimectalitiie of ixmabtineds for the as 
metals in their primary forms may be consid- 
ered to be the absence of standardization, both 
in marketing practice! and in terms. Strictly 
speaking, for these metals there are no “reg- 
ular’’ terms, such as prevail in many other lines. 
Moreover, a large speculative interest has 
always existed in copper and in zine, in partic- 
ular in the former. In lead, on the other hand, 
there is relative concentration of production. 
The producing companies are only 12 in num- 
ber, one of them produces 35 per cent or more 
of the total output, and ‘‘its policy is to conduct 
a business made stable by maintaining regular 
customers and prices as nearly constant as con- 
ditions permit.” It is stated that only 5 per 
cent of pig lead finds its way into the hands of 
jobbers for resale. In copper and zinc, how- 
ever, the percentage so handled is much greater. 
Recent estimates place the figure for copper for 
1919 at somewhere around 20 per cent of the 
total output, and this is stated to have been 
larger than normal. A very much larger per- 
centage of the output of zinc, estimated at from 
50 to 60 per cent, passes through the hands of 
dealers. The proportion varies considerably 
from time to time. It is a well-known market 
fact that the copper producers have recently 
been limiting strictly the amount sold to job- 
bers, in order, it is said, to avoid a repetition of 
the situation some months ago when the job- 
bing interests to whom sales had been freely 
made dominated the market. The general 
practice varies among the different producers, 
some of them panes the same policy as the 
lead producers. In the matter of terms, the 
producers of the nonferrous metals, while 
pr oma 4 cash against documents, endeavor 
to meet the wishes of their customers, and as a 
rule are willing to sell on the terms preferred 
by the latter, provided payment is made 
within 30 days from date of shipment. 

Producers’ terms on ingot copper vary, in- 
stances being cash against documents, cash on 
delivery, sight or arrival draft, 10, 20, or 30 day 
draft, and up to 30 days’ open account. For- 
any 30 days from arrival was also given; but 
this has recently been changed to 10 days from 
date of shipment if made f 
finery and 30 days if made from a far western 
refinery. This Dissinedes the financing by the 





1 Various details on this point have been obtained from Aldrich and 


Schmuckler, Prices of Ferroalloys, Nonferrous and Rare Metals, War 
Industries Board Price Bulletin, No. 34. 


rom an eastern re-| P 





producer required under the earlier terms, also 
disputes as to what constitutes date of arrival, 
which were frequent. Prior to the war a dis- 
count of one-half per cent 10 days was usually 
granted large consumers, net terms being 30 
days, but this was largely eliminated during the 
war, copper being sold chiefly on a cash basis. 
Producers are again allowing large consumers 
30-day terms. 

Pig lead is sold by the larger producers on 
terms of cash on arrival at the buyer's plant, a 
sight draft with bill of lading attached bei 
used in most cases with instructions to the bank 
to hold the draft awaiting the arrival of the 
shipment. A small percentage of sales call for 
cash in 10 or 15 days from date of shipment. 

_ The larger producers’ terms on slab zine are 
similar to those allowed on lead. Sales of 
prime western zinc during the early part of the 
war, when scarcity existed, were sidlbad wholl 
on sight draft. Cash on arrival or sight draft 
are, however, by no means exclusively em- 
ployed. Terms in some cases vary from net 10 
days to net 30 days from date of shipment, ac- 
cording to length of time required for delivery. 
It is stated that since the middle of 1917, when 
= western zinc has been in free supply, 
eading consumers have been able to veental ish 
such terms. It may be noted that they by no 
means always involve a longer period than in 
the case of cash on arrival terms, as shipments 
from western centers to eastern consuming 
works are frequently three, four, or five weeks in 
transit. High-grade zinc, which is used exten- 
sively to make the better quality brass and for 
rolling sheet, largely carries a cash discount of 
one-half per cent for payment within 10 days 
from date of shipment or in some cases with 
sight or 10-day draft. In special cases the 
terms to purchasers of high standing are made 
one-half per cent 10 days, net 30 days. There 
has recently been a movement looking to the 
formulation of standard terms for the industry. 

Jobbers’ terms on copper and zinc are stated 
to be largely one-half per cent 10 days, net 30 
days, although on carload lots in competition 
with producers net cash on arrival may be 
specified. Pig lead is sold largely on terms of 
net 30 days. 

Turning now to manufactures of the non- 
ferrous metals. Terms on brass and. copper 
roducts, including rods, wire, sheet and tub- 
ing, are largely 1 per cent 10 days, net 30 days, 
the discount in some cases being given for semi- 
monthly settlements by the 5th and 20th. 
These terms have been in effect for many 
years. In certain cases the discount was re- 
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duced during the war to one-half per cent and 
in some cases later eliminated, although subse- 
quently in general restored to the former figure 
of 1 per cent. ' 

Trade sheet lead and lead pipe carry terms 
of 2 per cent 10 days, net 30 days, bar lead 
and solder carry terms of net 30 days, and 
chemical sheet lead and chemical lead pipe 
carry terms of 1 per cent 10 days, net 30 days. 
The first two classes of items are sold largely 
to jobbers of plumbing supplies and to plumb- 
ers, the last to the chethieal trade. e dif- 
ference in the discount is accounted for by the 
difference in size and credit standing of pur- 
chaser. While a 1 per cent discount is suffi- 
cient inducement to the large concerns of first- 
class credit standing in the chemical trade to 
generally discount their purchases, it is insuffi- 
cient in the case of jobbers of plumbing sup- 
plies and plumbers. 


Rolled zinc products are regulary sold on a 
cash basis, sight draft against bill of ladi 
being used in many cases. A cash discount o 
3 per cent is allowed. These terms have been 
in effect for many years. By far the larger 
part of these commodities is sold to jobbers as 
against consumers, although the proportion 
varies considerably from month to month. 


HARDWARE, 


The hardware field is exceedingly complex. 
A large number of items are inthaided under 
the term, and the limits are vague and ill-de- 
fined at points, merging into other lines. 
Hardware distributors have extended their ac- 
tivities to include related lines as well, auto- 
mobile accessories affording the latest instance, 
while some of the regular hardware items are 
handled by other merchants also. Within the 
recognized limits of the field itself, there is no 
standard classification of items into a number 
of types. In addition, the lines produced by 
the individual manufacturers differ greatly. 
In order to clarify the discussion as far as pos- 
sible, several of the classifications in actual use 
will be presented. The war service committee 
of the American Hardware Manufacturers’ As- 
sociation had the following sections: 


Wire goods and heavy hardware. 

Builders’ hardware, metal ware, small castings and 
stampings. 

Cutlery. 

Hardware tools. 

Agricultural tools. 

General hardware. 








The internal organization of the individual 
hardware jobber, however, by no means fol- 
lows the same lines. Following are the list of 
departments of several hardware jobbers; the 
number of which, of course, will vary with the 
size of the house. 


House No. 1— 

Builders’ hardware. 

—— — . 

rass goods, valves, pipe fittings. 

Steel bars, plates, sheets, ight rails, etc. 

Wrought pipe and boiler tubes. 

Cutlery, fishing tackle, sporting goods, etc. 

Fire arms and ammunition. 

Nails, horseshoes, barbed wire, etc. 

Household goods, enameled, agate and tin ware, etc. 
House No. 2— hi 

Auto accessories. 

Builders’ hardware. 

Cutlery, watches, and clocks. 

Electrical supplies. 


Heating and plumbing. 
Heav Phesaware 

Mill, logging and agricultural. 
Mining and railway. 

Paint and glass. 

Saddlery and shoe findings. 
Sporting goods. 

Stoves and ranges. 

Tents and awnings. 

Tools. 

Toys and novelties. 


In the present discussion we shall consider 
first the general line of shelf hardware and 
then treat in succession the metals and heavy 
hardware, builders’ hardware, and sporting 
goods. Automobile accessories and electrical 
supplies, a smaller portion of which products 
is distributed through the hardware jobbers 
than in the case of the lines just mentioned, 
will be treated separately later. The regular 
distributive chain in the hardware industry 
comprises manufacturer, jobber, retailer, and 
consumer, but it is stated that in the Central 
West and on the Pacific coast a greater pro- 
portion of (goes is sold by jobbers to manufac- 
turing and other consumers not individuals 
than in the other sections. 

Activities of the National Hardware Asso- 
ciation with respect to terms of sale have dealt 
both with the purchases and with the sales of 
hardware jobbers. Although in the 90’s the 
American Hardware Manufacturers’ Associa- 
tion gave much consideration to net 30-day 
terms, and some manufacturers adopted these 
terms, the strenuous objection on the part 
of the wholesalers resulted in the abandon- 
ment of the attempt to establish these terms, 
and the recognized terms upon which manu- 
facturers sold continued for many years to be 
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2 per cent 10 days, net 60 days. The officers 
of the jobbers’ association have always dis- 
ae great interest in the maintenance of the 

iscount, and have at once communicated with 
manufacturers who have announced a decrease 
in or discontinuance of the same. The reasons 
for the jobber’s advocacy of the cash discount, 
and the advantages claimed for it, are sub- 
stantially similar to those put forward by the 
National Wholesale Grocers’ Association, which 
are given in the December, 1919, issue of the 
FrperaL Reserve Butietin. It is generally 
held that the discount is the source of a con- 
siderable part of the net profits of the jobber, 
which are usually estimated as from 24 to 34 
per cent of gross sales. The success of the 
work may be judged from the statement in the 
1910 report of the secretary-treasurer that 
“almost all manufacturers now admit that the 
usual and ordinary terms are 2 per cent 10 
days, net 60 days.’’ From this time on a 
period of relative quiescence is noted, and the 
terms of 2 per cent 10 days, net 60 days, be- 
came established as the regular hardware terms. 
For several years correspondence with manu- 
facturers was relatively small and the work was 
confined largely to representing to members 
the undesirability of wrongfully deducting the 
discount when not paying within the 10-day 
discount period.'' This period, however, was 
not of very long duration. A rather wide- 
spread movement among manufacturers be- 
came manifest several years later, in particular 
after the outbreak of the war, to either decrease 
or eliminate the discount. This may be as- 
cribed both to the increase which occurred in 
the price of the various hardware articles, which 
accompanied the increase in the cost of produc- 
tion, and to the existence of a seller’s market. 
Strong opposition was aroused among the job- 
bers, the more so as their cost of doing busi- 
ness had been steadily mounting. At the 1916 
convention of the latter’s association the reso- 
lution of 1899, favoring a cash discount of 2 per 
cent for payment within 10 days, was — 
read, and a similar resolution was passed. Both 
in 1916 and in the Succeedmg year the 
question was of prime importance. In the 
latter year a committee of the jobbers was 


1 Some evidence as to promptness with which collections are made by 
hardware manufacturers is afforded by the following data contained in a 
paper advocating the use of trade acceptances, read by Mr. R. H. Treman 
at the 1916 convention of the National Hardware Association, and repro- 
duced on pages 23-24 of the pesaphist entitled Trade Acceptances, W hat 
They Are and How They Are Used, prepared for the American Accept- 
ance Council and published October 1, 1919: “The re s show that 
when the bills are ounted, instead of being paid in 10 days they have 
pte 15 days, and for those who take the option of the 60-day credit 
period, the average payment is in from 75 to 80 days, and 10 per cent or 
more of customers take 90 days or more.” 








appointed to present the matter to the manu- 
facturers’ convention. At the same time 
jobbers were — i olg to respect the dis- 
count period. ith the passing of war con- 
ditions the matter has gradually declined in 
importance, and in 1918 it was stated that 
“many of the manufacturers who changed 
their terms during the past year reinstated the 
discount.’’ The above statement, however, 
should by no means be construed as indicatin: 
that the majority of manufacturers deviat 
from the regular terms. This occurred more 
largely in lines where the bulk of the merchan- 
dise has been distributed through other than 
hardware channels, in particular where the bulk 
of the manufacturers’ sales are to large indus- 
trial consumers. A prominent illustration is 
afforded in the case of bolts and nuts, as was 
mentioned above, also by explosives, where 
terms have recently been changed to net 10 
days. Several reliable estimates agree that at 
the present time about 80 per cent of hardware 
items are sold by manufacturers upon the 
regular terms. 

o turn now to specific lines. It should be 
noted that it makes little difference to the 
jobber whether net terms are 30 days or 60 
days, inasmuch as he generally discounts his 
purchases. This, however, appears to be the 
only change which has been generally adopted 
in any of the distinctly hardware lines. 
Although the majority of manufacturers of 
mechanics’ hand tools extend 60 days, a con- 
siderable number give only 30 days. The 
latter terms are used also in a few cases for 
farriers’ tools, while they are in general use for 
heating appliances for mechanical purposes, 
such as gasoline torches, etc. The terms of 
manufacturers of cutlery vary from 30 days 
to 60 days on sales to wholesalers, although 
60 days is generally given to retailers, or on 
sales to distant territory, such as the Pacific 
coast. A very small percentage is also stated 
to be sold on an absolutely net basis without 
cash discount. Certain seasonable goods, such 
as carvers’ and high-priced table knives, sold in 
the spring for early summer delivery, bear 
September 1 or October 1 dating. Prior to the 
war the hardware jobbers in the South and 
Southwest obtained datings. Wire goods, 
springs, and fence bear terms of 2 per cent 10 
days, net 30 days, whereas 60 days is given on 
wire cloth and poultry netting in certdin cases. 
The trade acceptance is used to some extent. In 
certain cases net terms are 60 days to retailers 
with a trade acceptance in place of 30 days on 
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open account, while in other cases 30 and more 
rarely 60 and 90 day acceptances are employed 
in connection with contract shipments to in- 
dustrial consumers. Terms given on saws 
vary, instances of net 30 days, 2 per cent 10 
days, net 30 days and 2 per cent 10 days net 
60 days being noted. In one case 60 ays is 

iven instead of 30 days to southern jobbers. 

‘hese terms apply on sales of hand and circular 
saws which fall in the mill goods category as 
well as on sales of crosscut and hand saws. In 
the chain industry, terms in the welded, weld- 
less and hardware branches are 2 per cent 10 
days net 30 days, while for transmission and 
conveying chain terms are net 30 days, no dis- 
count being given. 

Most manufacturers of seasonal goods have 
continued for many years the policy of offering 
to the jobbers a dating on shipments on condi- 
tion that they would permit the manufacturer 
to ship the goods at his convenience. In the 
case of agricultural hand tools, while the regu- 
lar hardware terms prevail, invoices are dated 
March 1 for hay, manure, grain, and spading 
forks, garden, field, and wheel hoes, garden 
rakes, and garden cultivators. Some years 
ago April 1 dating was given on southern 
hoes, but this has been discontinued. Corn 
hooks and knives bear September 1 dating 
and hay knives November 1 dating. Allow- 
ance for prepayment is at the rate of from 
6 to 12 per cent per annum. Certain house- 
hold goods, such as water coolers, oil cook 
stoves, etc., and oil and wood heaters, stove- 
pipe, etc., known respectively as spring and 
fall items, especially where they are of a bulky 
nature, bear March 1 and September 1 dating. 
In this industry a recent tendency toward 
shortening of the net pee from 60 days to 
30 days is reported. Sales by manufacturers 
of furnaces, stoves and ranges in general bear 
a September 1 dating, reduced some years ago 
from October 1, and the spring dating, usually 
April 1, which was formerly customary, was 
also abolished several years ago. Net terms 
have largely been reduced from 60 days to 30 
days, although 60 days’ trade acceptance is 
employed in certain cases where net terms on 
open account are 30 days. About 10 years ago 
the discount was reduced from 5 per cent 30 
days to 2 per cent 30 days and later to 2 per 
cent 10 days. It should be noted that manu- 
facturers in this line largely sell direct to re- 
tailers, it being estimated that not over 20 per 
cent of the product is handled through jobbers. 
Jobbers largely give the usual season dating in 





this line, likewise on wire cloth and screen 
doors. 

The regular terms of sale of hardware jobbers 
have been the same as those upon which their 
purchases are made, namely, 2 per cent 10 
days, net 60 days, but within the past year 
there has been a movement to reduce the net 
period to 30 days. The National Hardware 
Association has considered the question at 
various times. Parallel with its work of 
urging all jobbers to respect the cash discount 
period, similar work was undertaken designed 
to bring the matter to the attention of the 
retailer. In 1911 a special committee on cash 
discount was appointed with this particular 
function. From about 1912 on emphasis 
began to be placed upon the 2 per cent as a 
rea for preps yment, rather than as a 

iscount for cash. The expression, which 
however dates back at least to 1899, has also 
been employed in the subsequent dealings with 
the manufacturers. The report of the cash 
discount committee in 1912 stated that certain 
of the markets were badly demoralized on the 
question of the enforcement of the cash dis- 
count period. Mr. R. H. Treman in the 
address delivered in 1916 to which reference 
was made above gives the following data: 


“As to jobbers (wholesale distributors), the reports show 
that throughout the country generally from 40 to 50 _ 
cent of buyers discount their bills within 15 days after 
purchase, while of those who take the 60-day option from 
25 to 30 per cent pay ‘‘promptly,’ or within one month 
following the 60-day maturity. Of the remaining 20 per 
cent, only about one-half pay in the period between three 
and four months after purchase while the other half pay 
in from four to six months, or never, notwithstanding that 
yo terms of sale agreed upon were for a credit of only 60 

ays.” 


Variation was noted according to locality, 
jobbers on the Pacific coast having 50 per 
cent of buyers discount their bills, 20 per cent 
pay in 75 days, and 30 per cent in from three 
to four months. In the rural districts the 
majority of retailers did not discount their 
bills, and averaged 90 days in place of the 60 
days called for by the aie terms. In 
some cases interest-bearing notes for longer 
periods were taken by wholesalers. In con- 
nection with the respect of the discount period 
by retailers, attention was directed in 1916 to 
the fact that the order blank prepared by the 
retailers’ national association contained a 
clause calling for 2 per cent on receipt of goods. 
The other problem confronting the jobber in 
connection with the cash discount has been 
the question of proximo terms. A growing 
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tendency in this direction has been evident, | 


although there is no uniformity of practice 
with respect to the matter. In certain cases 
semimonthly settlement has been permitted, 
while in some cases it has been confined to 
city sales. In other sections, however, for 
example in Iowa, proximo terms are not 
favored. It will be evident from the data 
given above that the question of the enforce- 
ment of the net terms has been of equal impor- 
tance with the enforcement of the cash dis- 
count period. As a practical means to the 
former end, the collection of interest on overdue 
accounts has often been advocated, in par- 
ticular by the cash discount committee in 1911 
and 1914. It should be noted that in certain 
sections at least considerable improvement 
in collections has been observed during the 
past several P rosgin likewise an increase in the 
percentage of those taking the cash discount. 
Some interest has been manifested in the 
trade acceptance during the past few years, 
and the National Hardware Association has 
distributed considerable literature. As is the 
case in some other distributive lines, however, 
no widespread adoption of the acceptance is 
found, although it was stated in 1918 that 
quite a few houses, in particular in the South, 
had put into effect terms of 2 per cent 10 days, 
net 30 days or 60-day trade acceptance, and 
that ‘‘those who had tried acceptances were 
very much pleased with them.’’ The matter 
had previously been discussed at the meetin 
of the Southern and Texas Associations, whic 
adopted the terms mentioned. The general 
question of length of terms of sale has been dis- 
cussed at various conventions of the National 
Association. In 1918 a resolution was in- 
troduced favoring uniform “‘terms of 2 per cent 
premium if cash is received within 10 days, 
or 1 per cent if received in 30 days, or 1 per 
cent if received before the 10th of the month 
for aggregate invoices of previous month, or 
net 60-day trade acceptance or bank note for 
the previous month’s aggregate,’ and in the 
discussion which followed the suggestion was 
made that terms should be adopted not 
only by the State Associations, but by the 
National Association as well. It is stated 
that during the year 1919 there was a tendency 
? shorten the net terms from 60 days to 30 
ays. 

o consider briefly now the actual terms in 
use in the several sections of the country. 
General employment of other than the regular 
terms is always found in certain markets. 
At the present time a 2 per cent discount is reg- 





warly given, even on items upon which the 
manufacturer allows only a lesser discount, 
with the exception, of course, of distinct lines, 
such as metals and heavy hardware. In cer- 
tain sections where the net terms are 60 days, 
some jobbers have adopted 30 days; for ex- 
ample, in New York State and eastern Penn- 
sylvania. In 1918 it was stated that terms in 
Texas, outside of the Dallas district, had been 
reduced to 30 days. Recent advices, however, 
state that only about one-third of the houses in 
the State,in particular those stocking princi- 
pally heavy goods, at the present time sell on 
terms other than the regular 2 per cent 10 days, 
net 60 days. There was also stated to be a gen- 
eral tendency to shorten terms in the South, but 
that it was hindered by the fact that the lar 
middle western centers, such as Chicago, St. 
Louis, and Louisville, continued on the 60-day 
basis. At the present time the majority of the 
southern jobbers still use the latter terms, 
which are customary also in various other large 
eastern and middle western markets, such as 
Cleveland, Pittsburgh, Detroit, Duluth, Kan- 
sas City, Omaha, Sioux City, Des Moines, and 
Denver, and on the Pacific coast. 

Distribution of iron and steel products and — 
of heavy hardware is accomplished through one 
of three channels. There are exclusive metal 
houses, houses which deal in heavy hardware 
in addition to iron and steel, and hardware 
jobbers who have one department of their busi- 
ness dealing in these items. It has been stated 
that in the East the metal business in general 
is handled apart from hardware, whereas in 
other sections it is combined with hardware 
jobbing. Among the items embraced under 
the term heavy hardware, including bolts and 
nuts, horseshoes, nails, heavy tools, such as 
anvils, vises, and hammers, etc., the more 
staple have long been known as relatively un- 
profitable items, the margin of profit being 
small, but turnover heavy, in the case of nails, 
estimated in 1911 at from 15 to 20 times a 
year. The terms on which the general class of 
items is sold differ according to the t of 
dealer. Terms on the several classes of rolled- 
steel products in large measure vary according 
to the manufacturer’s terms. There has been 
a tendency for jobbers handling hardware, how- 
ever, to extend hardware terms also on iron and 
steel. On the other hand, with the tendency 
of manufacturers during the past several years 
to decrease the discount allowed, hardware job- 
bers, a considerable proportion of whose busi- 
ness is in these lines, have shown a tendency 
to decrease the discount or to shorten terms 
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on them, while continuing the rr terms 
on the regular hardware items. Thus in the 
South in a considerable number of cases net 
terms are 30 days, with either a 1 or 2 per cent 
discount for payment within 10 days. Houses 
which do only a small amount of such business, 
however, continue the regular hardware terms 
on these lines. 

Builders’ hardware is generally considered 
as a separate line. Owing to the technical 
knowledge required to properly handle the 
somewhat intricate details of the business all 
hardware dealers do not handle it, and a 
special department is created by the whole- 
saler, selling to retailers, contractors, and con- 
sumers. In the past manufacturers’ terms 
were largely 2 per cent 10 days, net 60 days, 
but there has been a tendency lately toward 
reduction of the net terms to 30 days. Build- 
ers’ hardware in some degree is seasonable, in 
that consumers make larger purchases in the 
spring and fall, but datings are rare. Jobbers 
usually sell the item on the general hardware 
terms prevalent in the territory. In New 
York City and vicimity, builders’ hardware is 
sold by the manufacturers, most of whom 
have branch offices, direct to the contractor 
or consumer. In exceptional cases this may 
also apply when New York contractors erect 
large structures elsewhere. It is the custom 
to require payment of 85 per cent of each 
month’s deliveries by the 10th of the follow- 
ing month and the remaining 15 per cent in 
30 days after the completion of the building 
operation. 

Sporting goods are being handled to an 
increasing extent through the hardware job- 
bers. Years ago there were a considerable 
number of special jobbers confining their ac- 
tivities to the line, but at the present time 
there are stated to be less than half a dozen 
such houses in existence. While in general 
such goods are distributed through the jobber, 
some manufacturers sell direct to large de- 

artment stores and others through their own 
ranch stores, and direct to the retailer. Cer- 
tain manufacturers note a tendency toward 
the last-named method. The general terms, 
given both by manufacturers and by jobbers, 
are the same as in the case of ott ti 


namely, 2 per cent 10 days, net 60 days. 
During the war there has been a tendency for 
the manufacturers of certain lines, such as 
firearms and ammunition, to decrease the net 
period to 30 days. In certain cases proximo 
terms are given by jobbers, though this is not 
general. 


he business is distinctly seasonable. 





In this connection there are several general 
branches, each from some manufacturers re- 
ceiving a distinctive dating,such asfishing tackle, 
baseball and general athletic goods, and firearms 
and ammunition. As most of the branches of 
opervng: goods and athletic goods are termed 
seasonable goods, it is customary not only for 
the manufacturer but in some cases also for 
the jobber to extend seasonable datings, and 
this custom is quite common. Manufacturers 
of fishing tackle in general extend to jobbers 
April 1. dating, although this has been with- 
drawn by many since the opening of the war. 
Jobbers in turn give the pp A in the 
Eastern States, while in the North Central 
States, the dating is frequently May 1 or some- 
times later. On base ball and general athletic 
goods coming into active season about April 1, 
the majority of manufacturers extend April 1 
dating, and likewise with jobbers. Manufac- 
turers of firearms and ammunition generally 
extend October 1 dating, this being an average 
of the various opening seasons for game, and 
the same dating 1s given by jobbers. At times 
in the past jobbers have protested against the 
application of the dating to loaded shells em- 
p ayes for trap shooting in July and August, 
and in another connection a maximum dating 
of September 1 has been favored. 

Summarizing, where the cash discount is 
taken, it can be said that 2 per cent is taken 
and allowed, although a considerable effort is 
being made on the part of some manufacturers 
to reduce the cash discount to 1 per cent, or 
to sell on net terms of 10 or 30 days. Where 
credit is taken, the generally accepted terms 
are 60 days. It is stated that there is a grow- 
ing tendency in many lines where credit is 
given to require paper to be given instead of 
the open book account with its indeterminate 
date of payment. 


MILL SUPPLIES AND ‘‘MACHINERY.”’ 


Because of the unity of dealers’ interest, 
these two classes of goods are generally con- 
sidered together. The title is not, however, 
strictly accurate, masmuch as the term ‘‘ma- 
chinery”’ refers in this connection rather to 
machine tools, that is, machines for doing work 
with cutting tools or utilizing minor tools in 
fashioning the wood and iron parts of machin- 
ery, performing the five operations of planing, 
bee turning, milling, and slotting. 

ill supplies, exclusive of the metal lines, on 
the whole, carry a cash discount of 2 per cent 
when sold by manufacturers, with net terms 
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of 30 or 60 days. Many exceptions are how- 
ever found, and several dealers report that 
during the last few years quite a few manu- 
facturers eliminated the discount or reduced it 
to 1 per cent. 

Machine tools, on the other hand, are sold 
by many of the large manufacturers on terms 
of net 30 days. It is stated from several 
sources that discounts given are largely by the 
newer and smaller manufacturers, possessing 
less financial strength and therefore less de- 
sirous of having capital tied up in receivables, 
but who after several years discontinue the 
same. Quite a number of well-established 
manufacturers, however, are stated to allow a 
cash discount of 1 per cent, and in some cases 
2 per cent is given. It is noted that the former 
discount is given in certain cases on lighter 
tools, the heavier carrying no discount. It is 
estimated that of the standard line of machine 
tools possibly 80 to 85 per cent is sold through 
dealers and the balance by manufacturers. 
Direct sales occur more largely in the case of 
new tools or devices, the manufacturer intro- 
ducing the same, and then getting the dealers 
to stock the item. An increasing tendency 
toward the distribution of both mill supplies 
and tools through dealers is noted. 

There is stated to be an increasing tendency 
for dealers to handle both classes of goods. It 
is estimated that perhaps 75 per cent of dis- 
tributors start as distributors of mill supplies 
only, later adding lines of machine tools, one 
at a time. Occasionally, however, machine- 
tool distributors start without any supply lines, 
and these are rarely added. Ninety per cent 
of mill-supply houses in the South handle also 
machinery. In general, mill supplies and ma- 
chinery alone are handled, but in the West and 
in the less-developed sections other lines, such 
as agricultural machinery, are also handled to 
a greater or lesser extent. In some cases the 
mill-supply business is combined with hard- 
ware jobbing. Separate departments usually 
handle mill supplies and machinery. In the 
handling of the latter, mechanical knowledge 
is required, and there are therefore separate 
purchasing agents for both classes, although 
90 per cent of the houses buying machinery 
also buy supplies. 

In general, the terms of dealers conform to 
those upon which they are sold by manufac- 
turers. Machine tools thus generally bear 
terms of net 30 days, in certain cases with cash 
discounts of 1 or 2 per cent for payment 
within 10 days. Mill supplies generally carry 
terms of 2 per cent 10 days, net 30 days or 60 





days, although on certain items, mostly the 
metal lines, and items such as bolts, nuts, 
rivets, and some kinds of screws, the discount 
is only 1 per cent, and on some other items, 
such as iron and steel bars, no discount is given 
in certain cases. Proximo terms are used in 
some cases, likewise the trade acceptance. 
In certain cases additional time is given for 
trade acceptance settlement, terms, for exam- 
ple, being net 30 days or 45 days trade accept- 
ance for machine tools. In the South, how- 
ever, dealers’ terms are generally 2 per cent 
10 days, net 30 days or 60 days, on sales of 
both supplies and machinery, these terms 
applying to approximately 90 per cent of the 
dealers’ total sales. The difference in terms 
between machine tools_and mill supplies has 
been accounted for by differences in financial 
strength between the manufacturers of the 
two classes of goods, and also by the fact that 
many of the great variety of dealers’ customers 
are small and with uncertain credit ratings. 
On the larger items, such as machine tools, 
dealers frequently cover their sales with some 
form of chattel mortgage or method whereby 
title is retained. In such cases an initial cas 
parent, such as one-third or one-half, ma 
e required with order or upon receipt of bi 
of lading, and the balance covered by interest- 
bearing notes maturing monthly for three or 
four months. In some cases six months’ time 
is given. 
llections of dealers as indicated by the 
average number of days’ business represented 
by accounts receivable, have always been con- 
siderably longer than the net period for which 
terms are nominally made. The aver is 
oy estimated at about 45 days. ile 
certain houses aim to run as close to 30 days 
as possible, in some cases accounts are carried 
up to three months, the latter occurring, for 
example, in the case of builders’ business. 
Large corporations are stated to be no 
prompter than small firms, due to the fact 
that Fla. bodies move slowly.” The per- 
centage of dealers’ customers who discount 
their purchases is relatively small. While the 
figure, of course, will vary with the character 
of business of the house, information received 
from several houses indicates that slightly over 
one-third discount, approximately one-third 
pay when due, and the remainder run past due. 
ealers have tended to shorten the net terms 
actually taken by insisting upon stricter ob- 
servance of the nominal terms, and certain 
houses show a considerable decrease in_ the 
number of days’ business outstanding. It is 
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interesting to observe that while “there have 
been a good many suggestions from dealers to 
manufacturers looking toward the reintroduc- 
tion of the cash discount in the machine-tool 
trade,’ there has been no active effort com- 
arable to that put forth by jobbers in other 
ines, such as hardware. It has been suggested 
that this is due to the fact that Séalern in 
general work very closely with their principals, 
the manufacturers. It may be observed that 
dealers as a rule sell machine tools from samples 
carried in warehouse, which mill supplies are 
stocked by them. 


MACHINERY. 


Power machinery, insluding engines and boil- 
ers, and hoisting and gai inn machinery 
have as regular terms net 30 days. However, 
exception is made to such terms in two cases— 
where the machinery is to be erected or where 
the amount of the order is large. In some 
cases payment of from 50 to 80 per cent of the 
total amount is specified upon shipment of the 
material. Subsequent payments are only one, 
two, or three in number, and a time limit, such 
as three or four months, is fixed within which 
final payment shall be made. Thus, for ex- 
ample, it may be specified that 60 per cent is 
due upon shipment, 20 per cent in 30 days 
thereafter, and 20 per cent when the material 
has been erected. In other cases an initial 
payment upon signing of the order may be 
specified, though sometimes omitted, then 
monthly payments, as the work progresses, for 
70 per cent or more of the value of goods 
shipped and labor performed during a month, 
and a final payment of 10 per cent or more 
upon the erection of the machinery. In some 
cases the payments are required for the work 
done in the shop and the final payment is due 
upon the shipment of the machinery. Certain 
manufacturers vary the payment plan accord- 
ing to the size of the order. Thus, for orders 
under $5,000, not calling for erection, terms of 
net 30 days may be specified; for orders of 
from $5,000 to $20,000 not calling for erection, 
and orders up to $20,000 calling for erection, 
hea upon shipment may be required, with 

ance due in 30 days and upon erection; 
while for contracts of over $20,000, whether 
calling for erection or not, progressive monthly 
payments may be required, with the balance 
due upon completion of the work. 

Textile machinery is almost entirely sold di- 
rect by the manufacturer to the user. The 





regular terms on the domestic product are net 
30 days from date of invoice. A very small 
proportion of sales are made upon terms of net 
60 days, and very seonigy gn a cash discount 
of 2 per cent is given for payment within 10 
days. A study made in 1916 indicates that in 
some cases cotton-mill stock and bonds were 
accepted.! Silk machinery, however, is sold to 
some extent on a time basis, estimates placing 
the total so sold at approximately one-fourth to 
one-third of the output. Provision is made in 
such cases for the payment of from one-third 
to one-half cash on delivery, and the balance 
is covered by notes due in 3, 6, 9, or 12 months. 
These notes are secured by a lease contract. 
Material use is made of the plan by new con- 
cerns which are usually short of capital, also in 
some cases for financially weak purchasers of 
other classes of textile machinery. 

Printing machinery is also std direct by the 
manufacturer to the user. Either cash or de- 
ferred payment is specified. In the latter case 
an initial cash payment of about 25 per cent 
is required, and the balance is due within 24 
months, being represented by interest-bearing 
notes maturing monthly and secured by a lien 
on the machinery. In some cases a discount 
of 5 per cent is given for cash settlement on 
erection of the machinery. 


RAILWAY EQUIPMENT. 


The regular terms on which domestic sales 
of locomotives are made are net 30 days from 
date of delivery. A leading manufacturer 
states that it is in most cases f. o. b. works, and 
that it refers only occasionally to time from 
acceptance when dealing with political sub- 
divisions where the statutes spediiicalty require 
formal acceptance prior to payment for the 

oods. Where the purchaser has insufficient 
unds, conditional sales or lease agreements 
are made. Security is afforded by a lien on 
the equipment. Such sales ocour in particu- 
lar to contractors or very small railroads, and 
in normal times only a very small percentage 
of the business is done on such terms. e 
the terms of payment vary greatly, provision 
is generally made for an initial payment rang- 
ing from 20 to 334 per cent. Payment of the 
balance in equal monthly or quarterly install- 
ments is specified, the total period in general 
running not over two or three years, although 
in some cases up to five years. The payments 
are evidenced by notes drawing interest at 6 
per cent. No general changes in terms during 
the past decade are noted, other than a more 
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frequent formation of equipment trusts. In| 
cases either the regular terms prevail or | 
cash ae completion or acceptance by the) 


suc 


railroad is specified. 

Usual terms in car-builder’s contracts, cov- 
ering all classes of freight and passenger cars, 
call for cash on delivery, that 1s, for invoices 
accompanied by inspector's certificate or re- 
ceipt, or bill of lading of railroad first handling | 
the cars, in lots of 25, 50, or 100 cars. These) 
terms prevail also in cases where equipment 
trusts are employed, as has been done in recent 
years by many of the larger railroads. Occa- | 
sional payment out of current funds by a few 
railroads with substantial credit is noted, in | 
which case net 30 days from delivery has been 
specified. In a few cases short-time notes 
with interest have been taken where the. 
amount involved was not very large. While | 
each case is treated individually, as a general | 
rule a cash payment of approximately 25 per 
cent is required with the order, and the bal-| 
ance is represented by notes, part of which are 
due upon the delivery of the cars, and the re- 
mainder spread evenly over about one year. 
The cars remain the property of the builder 
until paid for. 

Terms in the case of sales of street railway, 
interurban, and subway cars are largely adapted 
to the particular case in question. ile 
contracts specify cash on shipment, meaning 
sight draft attached to bill of lading, this is 
not rigidly adhered to. Ordinarily, however, 





ayment in three equal installments, the last 
atie at the close of three to four months, has | 
represented the maximum terms. Deferred 
payments bear interest. 


SHIPBUILDING. 


Terms employed in the case of ship construc- 
tion for private domestic purchasers provide 
for an initial payment upon execution of the 
contract, usually for 5, 10, or 15 per cent and in 
rare cases 20 per cent of the purchase price. 
Subsequent payments of equal size are required 
when certain steps in the building of the vessel 
have been completed, such as laying of the 
keel, plating, launching, etc. The number of 
payments varies with the type of vessel, and 
estimated time required for completion, but is 
stated to be approximately 10 or 12. The final 
installment, varying from 5 to 10 per cent, 1s 
generally due upon completion and delivery of 
the vessel. Prior to 1917 it is reported that it 
was the general practice in certain cases, such 


as for large bulk cargo ships, to accept one-half | 


of the purchase price in first serial bonds, 
maturing in from 1 to 10 years. 
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Interest Rates on Bank Balances. 


A conference of representatives of clearing 
houses from various parts of the country was 
held at Washington January 6 for the purpose 
of discussing the relation of the rates of in- 
terest paid on deposits to the Federal Reserve 
Bank discount rates. At the conclusion of its 
session the following resolution was adopted: 


Whereas the Federal Reserve Board has invited the 
representatives of the oe houses from various parts 
of the country, here assembled, to attend a conference.in 
regard to the interest rates paid on deposits throughout 
the country, and Governor Harding, of the Federal Reserve 

rd, has outlined very clearly the present financial 
situation and the probability of advances in rates by the 
Federal Reserve Banks, and 

Whereas it is the opinion of the conference that the 
present method in several of the larger centers of the 
country of regulating interest on bank balances, by a slid- 
ing scale, based upon the 90-day Federal Reserve Bank 
discount rate, is not wholly satisfactory, and 

Whereas until more satisfactory regulations are adopted 
governing the rates of interest to be paid on balances it is 
most Ho gene y that existing regulations should not be 
ab , and ; 

ereas it is the opinion of this conference that the 
Federal Reserve Banks should always be free to establish 
their rates of discount without reference to any clearing- 
house regulations as to the payment of interest, and 

Whereas it is the opinion of this conference that the 
a Sa of high rates of interest on bank or commercial 

alances is unsound and is bad banking, and that every 
effort should be made to avoid such a practice; 

Now, therefore, in order to make p along safe and 
conservative lines, it is requested that the Federal Re- 
serve Board invite the clearing houses in each Federal 
Reserve city to select three representatives from its Fed- 
eral Reserve district to attend a meeting to be held on or 
about January 23, 1920, at Chicago, Ill., to consider this 
whole question of interest on balances in order that some 
basis may be upon that will be mutually satisfac- 
tory, conducive to conservative banking, and benefit the 
entire business and banking community. 

Pursuant to the request contained in the 
foregoing resolution the Federal Reserve Board 
instructed the chairmen of the several Federal 
Reserve Banks to invite the clearing house in 
each Federal Reserve city to select three rep- 
resentatives from its Federal Reserve district 
to attend such a meeting to be held in Chicago 
on January 23. At this meeting the following 
resolution was adopted: 

Whereas the Federal Reserve Board has invited repre- 
sentatives of the Federal Reserve districts to this confer- 
ence to consider the interest rates paid on bank and trust 
company balances; and 

ereas it is the opinion of this conference that the 
Federal Reserve Board should always be free to establish 
its rates of discount without reference to any clearing- 
house regulations as to the payment of interest; and 

Whereas the Federal Reserve Board, through Governor 
Harding, has expressed its approval of the action of the 


| New York Clearing House in adopting a rate of 2} per cent 
| as its maximum rate; 


Now, therefore, be itresol ved, That we recommend to the 
banks and trust companies in the various Federal Reserve 


districts that no rate in excess of 2} per cent be paid on net 


and available daily balances of banks and trust companies. 
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Acceptance Liabilities of Member Banks. 


In continuation of similar figures printed on | 
page 852 of the September (1919) BULLETIN | 
there are given below data of acceptance liabil- | 
ities of national and other member banks at the | 
close of 1918 and on selected dates of the cal- 
endar year 1919. September 12 figures are | 
available for national banks only, for the reason 
that other member banks were not required to | 
submit condition reports for that date. Be- 
tween the close of 1918 and November 17 ac- | 
ceptance liabilities of all member banks in- | 
creased from $480,624,000 to $565,677,000, or a 
little over $85,000,000. During the same 
period member banks in New York City in- 
creased their acceptance liabilities from 
$240,125,000 to $281,976,000, or by $41,851,- 
000; member banks in Boston from $57,581,000 
to $70,957,000, or by $13,376,000; and member 
banks in Chicago from $44,375,000 to $47,426,- 
000, or by $3,051,000. Considerable increases 
in acceptances outstanding are also shown for 
the member banks at Baltimore, Cleveland, 
San Francisco, New Orleans, and Minneapolis, 
while member banks in Philadelphia and St. 
Louis report the largest reductions in their ac- 
ceptance liabilities for the period under review, 
as may be seen from the following exhibits: 


Acceptance liabilities of national and other member banks. 
{In thousands of dollars, i. e., 000 omitted.] 


| 























| Dec. 31, Mar. 4, | June 30, | Sept. 12,; Nov.17, 
| 1918 | 1919. | 1919. | 1919. "| 1919. 
National banks: | 
New York..:....... | 120,897 | 112,762 | 107,005 | 128,541 | 149, 413 
ME Dis cate ceee | 44,170 | 41,723 | 49,429 | 57,653 | 56,449 
Philadelphia........| 19,995 | 15,418 | 18,050 | 22)372| 18,683 
Pittsburgh. AW -| 4,664) 4,200 | 5,267/| 6,538 5, 487 
Cleveland... "| si168| 67651 | 72270| $2682} 97193 
cas | 2700} 1,620| 3:098| 2°564| 2°63 
Cincinnati.......... | 650} 2,494] 3,487] 4)386 3, 547 
dianapolis........ | 1,718 1,510) 1,396) 2,249 2, 737 
Richmond.......... | 4,815 4,430) 2,509| 3,013 6, 780 
Baltimore. ......... | 1,066 = 1638 | 2,930} 6,774 | 3,355 
| gegiRROE 984 | 317 731 365 995 
New Orleans........ 2,734 | 1,982 1,841 1,740 3, 822 
Charleston, S.C....| 1,505 1,353 821 _ 710 1, 293 
BE sccnvecvreee 29,677 | 21,032 | 25,283 | 26,852 | 24,199 
St. Louis........... | 11,837] 11,928| 6,889| 5,471 4,709 
Minneapolis........ | 3,374 1, 635 1, 763 5, 623 9, 849 
BUMBLS h os sees ccue 940 | 1,325} 1,760 200 4,510 
San Francisco...... 9,627 | 11,870 | 10,613 | 17,283 | 15,820 
Portland, Oreg..... 3,323 | 2,864 | 1,710] 2,069 3,950 
dasks'v arncns 1,301} 1,089! 1,582] 1,586 1, 584 
All other............ 28,947 | 21,233 | 18,592] 18,555 | 30,102 
MR iss. 0 305, 101 | 269,173 | 272,035 | 323,226 | 359,110 
State bank and trust } 
company members: | 

New York.......... 119, 228 | 124,485 | 126,376 |.........| 132, 563 
I sities sis sip 215 160 | 1,082 }......... 1,110 
I oa acs ke 13,411 | 14,998 | 18,919 |......... , 508 
Providence......... 784 625  Raneaias..s 1,144 
Philadelphia........ 700 725 4 ee 750 
Pittsburgh 2,200} 2,627| 1,750 }......... | 2, 266 
Cleveland........... 3,622] 4,654] 3,931 |......... | 5,265 
REESE ees 1 t0ee4,.....<... 550 
Memphis........... 1, 733 700 Sheer 1, 887 
ri nictnsSocthceciscy ab eueewksttecs cscakeleocs locus 220 
Baltimore.......... 50 50 ee cere ae 
Savannah.......... 1,330 1,080 Se 709 
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| Acceptance liabilities of 
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national and other member banks— 
Continued. 


[In thousands of dollars, i. e., 000 omitted.) 




















Dec. 31, | Mar. 4, | June 30, — Nov. 17. 
1918. | 1919. 1919. 1919. 1919. 
! | 
State bank and trust 
ev members— 
Continued. 
Atianta............. 320 100 Co eae 675 
New Orleans........ 6, 299 4,796 a edt CEE: 9,617 
Chicago............- 14,698 | 17,4385 | 24,484 |......... , 227 
OS aa 6, 784 6, 053 UI Lodscccess 6, 865 
SE MINING oi ain oes cunahds oss cade chika vigneicebead’oe 555 
Portland, Oreg..... 927 480 2 See 996 
ne Sa SERRE Arey = 428 1 eee 175 
All other........ 3, 222 2, 496 eee 3, 485 
2 ane eee 175, 523 | 182,092 | 194,551 |......... 206, 567 
Total national | 
banks...........| 305,101 | 269,173 | 272,035 | 323,226 | 359,110 
Total State banks 
and trust com- | 
panies.......... | 175,523 | 182,092 | 194,551 |......... 206, 567 
Grand total.......) 480,624 | 451,265 | 466,586 |......... 565, 677 

















It will be noted that during the first half of 
1919 acceptance liabilities slightly decreased, 
the small increases reported for State bank and 
trust company members being due oe, 
to the larger number of banks included in later 
reports, as the result of new accessions to 

| membership. 
_ On the corresponding dates the following 
'amounts of acceptances purchased in the open 


market were held by the Federal Reserve Banks: 


ld CSE ATE retin tate $292, 196, 000 
ical gg» ERROR SSE Fe eae 266, 176, 000 
CS ea eeecneer ener 315, 993, 000 
PO IR csnicctl a tami <igsuuninanadie 362, 005, 000 
NE I ici’ ceshs cnet niteaeeerins 444, 253, 000 


| 


Of the total Federal Reserve Bank holdings 
of bills purchased in the open market, all but 
a few millions are bank acceptances, while of 
the latter about 70 per cent are composed of 
member bank acceptances. It is thus possible 
to determine approximately the comes 
proportion of member bank acceptances whic 
during the second part of the year have found 
their way into the portfolios of the Federal 
Reserve Banks. 

During the last two months of the year 
this movement was particularly extensive, and 
on the last of December the Federal Reserve 
Banks held a total of $574,103,000 of paper 
purchased in the open market, composed of 
$7,734,000 of trade acceptances and 
$566,369,000 of bank acceptances. A little 
over 70 per cent of the latter, or $405,339,000, 
were membsr bank acceptances, while the 
remainder, or $161,060,000, represented bills 
accepted by nonmember State banks and trust 
companies, foreign banks and their agencies, 
and private banking firms. 


| 
| 
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State Banks and Trust Companies. 


The following list shows the State banks and 
trust companies which have been admitted 
to membership in the Federal Reserve Sys- 
tem during the month of January. 

One thousand two hundred and six State 
institutions are now members of the system, 
having a total capital of $424,775,776, total 
surplus of $449,059,518, and total resources of 
$9,649,935,391. 








| Total re- 


= 
Capital. Surplus. | sources. 




















| ame | 
District No. 2. | 
Bank of Bogota, Bogota, N. J............. $50,000 | $10,000 $122,959 
District No. 3. 
Penn Counties Trust Co., Allentown, Pa..| 300,000 | 60,000 | 1,996,924 
District No. 4. 
Atwater Savings Bank Co., Atwater, Ohio.| 25,000 | 5,000 311, 538 
District No. 6. 
Monroe County Bank, Forsyth,Ga........ 25,000 | 25,000 415, 537 
Bank of Ocoee, Ocoee, Fla.........-.----- 25,000 | 2,500 27, 500 
District No. 7. 
Woodlawn Trust & Savings Bank, Chi- 
Dintiakusd aabibacsainbiiteterosaes 250,000 | 100,000 | 5,111,738 
= State Savings Bank, Britton, 

WO Biss a kees 4a; Seacadepakksdcketes 25,000 | 5,000, 378,369 
Sp Lake State Bank, Spring Lake, 

WS 5 < 5 Sind «intend ee tees eG 25,000 3,500 296,979 
Oakland County Savings Bank, Pontiac, 

bh cogelthivcsnditndlbeiinspedallliee 250,000 | 70,000 | 3,415, 134 
District No. 8. 
Jefferson-Gravois Bank of St. Louis, St. | 
De IIR nn Pile Ponte nesta atta 200,000 | 70,000 | 1,719,057 
South Side Trust Co., St. Louis, Mo...... 200,000 | 50,000 | 2, 235, 934 
District No. 9. 
Merchants & Miners State Bank, Iron- 
Ce Bis onecdcha ddinkddscanthcdehs 100,000 | 10,000 | 609,071 
District No. 11. 
Bridgeport State Bank, Bridgeport, Tex.| 25,000 1,000 158, 444 
First Guaranty State Bank, Clifton, Tex..| 40,000 | 15,000 | 410,623 
First State Bank, McGregor, Tex......... 50,000 1,000 428, 
Citizens State Bank, Valley Mills, Tex....! 30,000 | 2,000‘ 175,947 
District No. 12. 
Imperial Valley Bank, Brawley, Calif....| 77,000 | 34,665 977, 701 
Los Nietos Valley Bank, Downey, Calif. . ,000 | 15,000} 441,937 
em agg ag heey” roo SRE 75,000 | 30,000 | 1,044,026 
B & st Co. of Central California, 

| i iebameaaiaiel alee ies 300,000 | 100,000 | 4,694,832 
Bank of Santa Maria, Santa Maria, Calif. .| 400,000 | 300,000 | 5; 463,027 
Garden City Bank & Trust Co., San Jose, 

i SR 8 PS 500,000 | 595,000 | 9,571,187 
Burley State Bank, Burley, Idaho........ 50,000 | 10,000 | 910,468 
Athena State Bank, Athena, Oreg........ 25,000 | 5,000 30, 
First Bank of Reedsport, Reedsport, Oreg.| 25,000 1, 250 150, 323 
Dallas City Bank, Dallas, Oreg........... 50,000 | 10,000 702,595 
Puyallup State Bank, Puyallup, Wash...) 50,000 |......... 823, 539 

CONSOLIDATION, 


The First Commercial Bank and the Pontiac 
Savings Bank, member banks of Pontiac, 





Mich., have consolidated under the title 
‘Pontiac Commercial & Savings Bank.”’ 


WITHDRAWAL. 


The Peru Trust Co., Peru, Ind., has with- 
drawn from membership. 


Directors of Oklahoma Branch Bank. 


Announcement was made on January 29, 
1920, of the appointment of the following 
directors of the Oklahoma City branch of the 
Federal Reserve Bank of Kansas City: Mr. 
William Mee, Mr. E. K. Thurmond, Mr. L. H. 
Earhart, Mr. Dorset Carter, Mr. P. C. Dings. 

The first two gentlemen have been appointed 
by the Federal Reserve Board, while the last 
three are the appointees of the Federal Reserve 
Bank of Kansas City. Mr. William Mee is 

resident of the Security National Bank of 

klahoma City, and Mr. Ek. K. Thurmond, also 
of Oklahoma City, is prominently connected 
with banking interests in the State of Okla- 
homa. Mr. L. H. Earhart, formerly assistant 
cashier of the Federal Reserve Bank of Kansas 
City, has been appointed manager of the 
branch. Mr. Dorset Carter is an attorney and 

resident of the Coline Oil Co., and Mr. P. C. 

ings is president of the Guaranty State Bank 
of Ardmore, Okla. 


ad 
Foreign Branches. 


The Board has been advised that the follow- 
ing branches of national banks and interna- 
tional and foreign banks, doing business under 
agreement with the Federal Reserve Board, 
have been opened for business recently: 


National City Bank of New York: 
Bogota, Colombia. 
Barranquilla, Colombia. 
Antwerp, Belgium. 
Cape Town, South Africa. 
Mercantile Bank of the Americas, New York ty 
Banco Mercantil Americano de Colombia, Bogota, 
Colombia. 


Acceptances to 100 Per Cent. 


Since the issuance of the January BuLLE- 
Tin the following bank has been authorized 
by the Federal Reserve Board to accept drafts 
and bills of exchange up to 100 per cent of 
its capital and surplus: 

First National Bank, E] Paso, Tex. 
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New National Bank Charters. 


The Comptroller of the Currency reports 
the following increases and reductions in the 
number and capital of national banks during 
the period from December 27, 1919, to Jan- 
uary 30, 1920, inclusive: 


Banks. 
New charters issued to..... ink eaeee keno 31 
OE Tre glean > email $1, 840, 000 
Increase of capital approved for......... 103 
errr ere Tete 15, 480, 000 


Aggregate number of new charters and 
banks increasing capital............... 1 
With aggregate of new capital authorized..... 
Number of banks liquidating (other than 
those consolidating with other national 
banks under the act of June 3, 1864).... 10 
Capital of same banks. ...................-. 
Number of banks reducing capital......... 0 
os acces eck ead ans oh + 0 
Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks 
under the act of June 3, 1864) .......... 
Aggregate capital reduction.................. 
Consolidation of national banks under the 
mnie Mor... F, TRIN ise. dv. ob dieecic 2 
ee ae ee « salinaieins baitin ann 800, 000 
The foregoing statement shows the e- 
te of increased capital for the period of 
e banks embraced in statement was... ... 
Against this there was a reduction of capital 
owing to liquidation (other than for con- 
solidation with other national banks un- 
der the act of June 3, 1864) and reduc- 
those OF capital of... 2.22... c cece cece eee 


17, 320, 000 


500, 000 


DONE SOUND soins. cake ce ave xnes scene 16, 820, 000 
e 


Commercial Failures Reported. 


Commercial defaults numbering 399 in the 
United States during three weeks of January, 
as reported to R. G. Dun & Co., contrast with 
492 in the corresponding period last’ year, or 
practically a 19 per cent reduction. The re- 
turns for December, 1919, the latest month for 
which complete statistics are available, dis- 
close 581 business reverses, with liabilities of 
$8,300,342, which, as to number, is a less re- 
markably favorable showing than was made 
by most months of 1919, but betters by a con- 
siderable margin the record of any previous 
December since monthly statements were com- 
piled in 1894. The December indebtedness, 


while larger than in October, August, and July 
of last year, is the smallest ever reported for 
December. Comparing with the 683 insolven- 
cies for $12,249,483 of December, 1918, de- 
creases of 14.9 per cent in number and 32.2 per 
cent in liabilities are shown, and fewer de- 
faults than last year appear in the first, second, 





seventh, eighth, ninth, tenth, eleventh, and 
twelfth Federal reserve districts, while in the 
fourth district there is no change. 



























































Failures during December. 
ng 
0 
| Number. | Liabilities. 
District. —_——_——| -- - 
1919 1918 | 1919 1918 
1 Re Ti 88 $1,949,519 $1,749,269 
siti sinsoyadenisuantad 1191291, 849, 3; 805,610 
hs inns tokasnoded’ 44 27' "445,629 433, 203 
Rn. eas ceccnnaregted 49 49 513,580 1, 045; 883 
cs Cog eeneia le 45 39 581,176 | 662,400 
OTR as 43 29, 701; 284’ 320 
I aircon aneageibelien 48 93 506,102 1,317,234 
iiintnthac tes cecanasek 22 36| 554,848 173, 388 
ie etapa aes” 15 30 207,178 276, 666 
eh cdtasdieiccnneat 23 29 218/959 83, 042 
chink nies $s anareaans 16 33 186,817 , 1,191,850 
RE eo 86 101, 585,667/ 8267618 
a 581 683. 8,300,342 12, 249, 483 
Se — 
Failures in the United States during 1919. 
TOTAL COMMERCIAL. 
1919 1918 

District. - 

Num-| Assets. | Liabilities. | NUM-| Liabitities. 
er | b daickd 
SER 744 | $5,423,712 | $11,884,238 | 1,285 | $18,963, 081 
Second... ...... 1,185 | 14,539}344 | 32)413,538 | 1,785 | 44/460, 856 
Third. 360 | 3,308,926 | * 6,863,575 | °536| 14,543,657 
pea] S| eas | hss | | eae 

aaah 960 

ON eR ITs 455 | 4,709,751 | 5,928,220} 521| 8,143,433 
cee |B] reas | bares ge | eae 
ob RRS 1 
Ninth.......... 149| '725,701 | 1,223,952 | 382] 3,497,270 
Tenth.......... 271 | 2,571,386 | 3,287,855 | 419| 7,417,463 
Eleventh... ...- 322 | 2,302,723 | 3,884,308 | 423| 4'699,007 
panliines 804 | 7,128,380 | 12,130,883 | 1,282 | 14/775,927 
Total......... 6,451 | 67,087,843 | 113,291,237 | 9,982 | 163, 019, 979 
ee 9,982 | 101,637,798 | 163,019,979 |.......|.......-2006 
1917. | 13,855 | 108) 464,805 | 182) 441,371 [2.2.22 2)222 2222222 
ir rkkkncsall 16,993 | 113,599,026 | 196,212' 256 |... ..|......22222. 

CLASSIFIED FAILURES, 1919. 

: RD Roe 

Manufacturing. ‘Trading. er” mame 

Districts. os Ss 
| | { 

No, | Liabilities. No. | Liabilities.| No. |Liabilities. 
First.......... 270 | $4,313,314 400 $4,564,854 | 74 | $3,006,070 
Second........ 55 1a a8 596 6, 988, 065 134 | 10,785,625 
Third arr ena 111 | 2,882,242 | 222 2,458,049 | 27 | 1,577,084 
Fifth.......... 71 | 9493°110 | 952 2499°se | $2 | 17950" 860 
Sixth... ...... 75 | 2)305,508 355 3,146,429/ 25| 386,288 
Seventh... ..- 247 | 6;683,050 467 4,065,601 | 56 | 1,968,977 
Fighth.-...... 58 | 1,239,001 261 1,874,280 40| "908,580 
Ninth......... 32| ‘281,522 102 '748°624| 15] 193,806 
Tenth......... 58 | 1,380,303 191 1,670;470| 22| 237/082 
Eleventh. ..... 24| 504,153 280 2,800)704| 18| 570,541 
Twelfth....... 296 | 6,268,041 529 | 4,086,418 | 69 | 1,825,524 

Total........|1,865 | 51,614,216 | 4,013 | 37,670,443 | 573 | 24,006,578 
© Rll 2,766 | 73,372,653 6,494 | 57,921,757 | 722 | 31,725;569 
Ns arkdndscd 3,691 | 79,543,507 9,430 | 70,116,669 | 734 | 327781; 195 
Dsansikdecd 4,196 | 72,909,580 11,923 | 91,373,828 | 874 | 31, 838, 
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Fiduciary Powers Granted to National Banks. 


The applications of the following banks for 

ermission to act under section 11—k of the 

ederal Reserve act have been approved b 
the Federal Reserve Board during the mont 
of January, 1920. 


Disrricr No. 1. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Citizens National Bank, Boston, Mass. 

Trustee, executor, administrator, registrar of stocks and 
bonds, and ian of estates: 

Colonial National Bank, Hartford, Conn. 

Trustee, executor, administrator, and registrar of stocks 
and bonds: 

Hartford-Aetna National Bank, Hartford, Conn. 
Ticonic National Bank, Waterville, Me. 


Districr No. 2. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, South Amboy, N. J. 
First National Bank, Montclair, N. J. 


District No. 4. 
Trustee, executor, administrator, registrar of stocks and 


bond’, guardian of estates, ee, and receiver: 
Commercial National Bank, Tiffin, Ohio. 
Piqua National Bank, Piqua, Ohio. 


District No. 6. 


Registrar of stocks and bonds: 

First National Bank, Panama City, Fla. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

St. Augustine National Bank, St. Augustine, Fla. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and receiver: 

First National Bank, Kingsport, Tenn. 

Trustee: 

First National Bank, Athens, Ga. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and | 
bonds, guardian of estates, assignee, and receiver: 
First National Bank, Bushnell, Il. 
First National Bank, Peru, Ind. 





District No. 8. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver and com- 
mittee of estates of lunatics: 

First National Bank, Louisville, Ky. 


Districr No. 9. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Northfield National Bank, Northfield, Minn. 
Yellowstone National Bank, Billings, Mont. 
Merchants National Bank, Fargo, N. Dak. 

Trustee, executor, administrator, registrar of stocks and 
bonds, and guardian of estates: 

First National Bank, Chattield, Minn. 


District No. 10. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, King City, Mo. 
American National Bank, Cheyenne, Wyo. 
Hamilton National Bank, Denver, Colo. 

Registrar of stocks and bonds: 

Stock Yards National Bank, South Omaha, Nebr. 

Trustee, executor, administrator, guardian of estates, as- 
signee, and receiver: 


Merchants National Bank, Sallisaw, Okla. ° 


_ District No. 11. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

American Exchange National Bank, Dallas, Tex. 

Trustee, executor, administrator, registrar of stocks and 
bonds, pr sane of estates, assignee, and receiver: {., 

First National Bank, El Paso, Tex. 

Executor, administrator, registrar of stocks and bonds 
guardian of estates, assignee, receiver and committee of 
estates of lunatics: 

ee & Merchants National Bank, Fort Worth, 
ex. 


District No. 12. 


Trustee, executor, administrator, guardian of estates, 
assignee and receiver: 
First National Bank of Southern Oregon, Grants Pass, 
Oreg. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Preferential rates of discount on member bank notes. 

The Federal Reserve Board may, under the 
terms of section 14 of the Federal Reserve Act, 
approve a preferential rate of discount upon 
member bank notes secured by certificates of 
indebtedness of the United States, by Liberty 
bonds, or by Victory notes. A Federal Reserve 
Bank, in the exercise of its discretion, may 
decline to make an advance upon such a note 
of a member bank unless the certificates of 
indebtedness, Liberty bonds, or Victory notes 
pledged as security are actually owned by the 
member bank and unless the Government 
deposit of such bank, if any, is secured by 
certificates of indebtedness, Liberty bonds, or 
Victory notes actually owned by it. 

[See opinion of General] Counsel, in the Law Department.]} 





Exchange charges on member bank’s own acceptance. 

The question has been presented to the 
Federal Reserve Board whether a member 
bank may lawfully make an exchange charge 
on one of its own acceptances presented to it 
ip collection by the Federal Reserve Bank of 
its district. ee 

The Federal Reserve Board is of the opinion 
that a banker’s acceptance is,a draft within 
the mea of that part of section 13 which 
reads as follows: 

That nothing in this or any other section of this act shall 
be construed as prohibiting a member or nonmember 
bank from making reasonable charges to be determined 
and regulated by the Federal Reserve Board, but in no 
case to exceed 10 cents per $100 or fraction thereof, based 
on the total of checks and drafts presented at any one 
time for collection or payment of checks and drafts and 
remission therefor by exchange or otherwise; but no such 
charges shall be made against the Federal Reserve Banks. 


It is clear, therefore, that a member bank 
has no authority in law to deduct exchange 
in accounting to the Federal Reserve Bank 
for one of its own acceptances forwarded to it 
for collection by the Federal Reserve Bank. 





Acceptance of drafts drawn by an American manufac- 
turer for the purpose of financing the purchase of 
goods from a foreign seller. 

The Board has been asked for a ruling as to 
the right of a member bank to accept drafts 
drawn under the following circumstances: 

An American importer of merchandise re- 
ceives advices from the foreign seller that he is 
making a shipment of the goods bought. This 
advice, which is accompanied by a bill for the 
the goods, usually comes through before the 
arrival of the bill of lading or the goods them- 
selves. In order to procure funds to pay the 





bill which accompanied the advice, the im- 
porter draws a 90-day draft upon his bank, 
although at that time the goods sold may be 
unshipped or lying in a foreign port awaiting 
shipment, or afloat, or in this country. 

he question is whether such a draft is eligible 
for acceptance under that part of section 13 of the 
Federal Reserve Act, which permits any mem- 
ber bank to accept drafts drawn upon it 
‘“‘which grow out of transactions involving the 
—. or exportation of goods.” 

he Federal Reserve Board has frequently 
had occasion to rule that a draft drawn by an 
importer of goods for the purpose of procuri 
funds with which to pay the foreign seller o 
those goods is eligible ior acceptance by a mem- 
ber bank whether or not the bil of lading cov- 
ering the goods is attached to the draft and 
whether or not the goods have actually been 
shipped by the seller at the time the draft is 
drawn. Insuch a case, that is, where there has 
been an actual sale of goods for export, the 
draft which is to procure funds with which to 
pay for those goods is one which clearly grows 
out of a transaction involving the importation 
of goods within the meaning of section 13, and 
as such is eligible for acceptance by a member 
bank, provided, of course, that it complies in 
other respects with the terms of the law and the 
regulations of the Federal Reserve Board. 

his ruling is not intended in any way to 
apply to the case of a draft drawn by an Ameri- 
can manufacturer for the purpose of financing 
the purchase of goods not from a foreign seller 
but from an American importer. 





Eligibility of drafts drawn by a cotton factor. 

The Federal Reserve Board has considered 
the question whether or not a draft drawn by a 
cotton factor is eligible for acceptance by a 
member bank if secured at the time of accept- 
ance by a warehouse receipt covering cotton 
consigned to the cotton factor for the purpose 
of sale and, if eligible for acceptance by a mem- 
ber bank, whether it is eligible for rediscount 
by a Federal Reserve Bank after acceptance. 

The Board is of the opinion that any draft 
drawn under the circumstances described, 
where it appears that the proceeds are to be 
used by the factor not for a commercial pur- 

ose but rather for the oe ose of lending to 
is customers, is not e gible for acceptance 


under the terms of section 13 of the Federal 


Reserve Act and in consequence is not eligible 
for rediscount by a Federal Reserve Bank as 
an acceptance. 
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LAW DEPARTMENT. 


The following opinion of General Counsel | serve Bank and not mandatory. The Federal 
has been authorized for publication by the Reserve Board has frequently had occason to 
Board since the last edition of the BuLtetm: | rule that the word ‘‘may” as used in the Fed- 


Preferential rates of discount on member bank notes. Tal Reserve Act in contradistinction to the 
| . "es. 

The Federal Reserve Board may, under the terms of sec | word ‘‘shall” is permissive, and that powers 
tion 14 of the Federal Reserve Act, approve a preferential | conferred upon Federal Reserve Banks by that 
rate of discount upon member bank notes secured by | word may or may not be exercised, in the dis- 
certificates of indebtedness of the United States, by cretion of the board of directors of the Federal 


Liberty bonds, or by Victory notes. A Federal Reserve | : ca 
Bank, in the exercise of its discretion, may decline to | Reserve Bank. In the exercise of that dis 


make an advance upon such a note of a member bank | cretion, however, the board of directors is re- 
unless the certificates of indebtedness, Liberty bonds, or | quired by the terms of section 4 of the Federal 
Victory notes pledged as security are actually owned by | Reserve Act to— 
the member bank and unless the Government deposit of | = . P . 
such bank, if any, is secured by certificates of indebtedness, | “administer the affairs of said bank fairly and 
Liberty bonds, or Victory notes actually owned by it. _| ‘partially and without discrimination in favor 
eye of or against any member bank or banks and 
An opmion has been asked upon the fol-| shal), subject to the provisions of law and the 
lowing question: If the Federal Reserve Board orders of the Federal Reserve Board, extend to 
approves a Federal Reserve Bank’s recommen- | each member bank such discounts, advance- 


dation of preferential rates of discount for | ments, and accommodations as may be safely 


member bank notes secured by certificates 
of indebtedness of the United States, or by | 
Liberty bonds or Victory notes, may the Fed- | 
eral Reserve Bank make advances at those 
rates only when the certificates of indebt- 


edness, bonds, or notes pledged as security are 





and reasonably made with due regard for the ~ 
claims and demands of other member banks.”’ 


From a legal standpoint, therefore, it is appar- 
ent that if a Federal Reserve Bank establishes 
and the Federal Reserve Board approves prefer- 
ential rates.upon member bank notes secured by 


actually owned by the member bank procuring | certificates of indebtedness, Liberty bonds, or 
the advance and only when the Government | Victory notes, the Federal Reserve Bank may, 
deposit of such bank, if any, at the time that as a matter of administration, refuse to make 
the advance is made is also secured respec- | an advance on such notes unless the certificates 
tively by certificates of indebtedness, Liberty | of indebtedness, bonds, or notes pledged as 





bonds, or Victory notes actually owned by the 
bank. 

There is no doubt that a Federal Reserve 
Bank may establish and the Federal Reserve | 
Board may approve preferential rates of dis- 
count upon member bank notes secured by | 
certificates of indebtedness, Liberty bonds, or 
Victory notes; that has already been done in 
previous instances. There is also no doubt 
that the exercise of the power conferred upon 
a Federal Reserve Bank to make advances 
upon member bank notes secured by certificates 
of indebtedness, Liberty bonds, or Victory 





notes is purely optional with the Federal Re- 


‘security. are actually owned by the member 
‘bank applying for the advance and unless 
the Government deposit of such bank, if any, 


at the time such advance is made is also se- 
cured respectively by certificates of indebted- 
ness, Liberty bonds, or Victory notes actually 
owned by it. 

The Federal Reserve Board in transmitting 
its approval of a rate may, of course, advise the 
Federal Reserve Bank of the nature of its 
powers referred to above. Anexpression of the 
Board’s opinion in that respect may be helpful 
to the reserve bank in the effective adminis- 
tration of its preferential rates. 
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Tables are presented below showing the 
monthly index numbers of wholesale prices of 
some of the leading countries of the world com- 

uted on the basis of prices in 1913=100. 
n all cases except that of the United States 
the original basis upon which the index num- 
ber has been computed has been shifted to 
the 1913 base. The monthly and yearly 
index numbers are therefore only approximate. 
These index numbers are constructed by the 
various foreign statistical offices according to 
methods described in the January BULLETIN. 
The December figures are subject to correction. 

Arrangements are being made at the present 
time for these index numbers to be cabled to 
the Federal Reserve Board as soon as they are 
compiled in order that the information pub- 
lished in the BULLETIN may be as timely as 
possible. It is hoped that the cable service 
will be installed within the course of the next 
two months. 


Index numbers of wholesale prices (all commodities). 
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Wholesale prices continued to rise during the 
month of December in the United States, Eng- 
land, and Canada, according to index numbers 
Brepnwes by the United States Bureau of Labor 
Statistics, The Statist, and the Canadian De- 
partment of Labor. The rate of increase in 
the United Kingdom was less than during the 
two preceding months, in the United States 
approximately the same, while in Canada the 
increase was considerably greater than in any 





single preceding month since the 1919 rise in 
prices began. It should be noted in connection 
with the British situation that the index num- 
ber compiled by the Economist shows an in- 
crease in prices during December greater than 
during November. 

The index number of the Bank of Japan 
shows an increase of 9 points during November 
as compared with 14 points during October. 
The increase in prices in France during De- 
cember was not so great as during the two 
preceding months, according to the index 
number of the Statistique Generale. The per- 
centage of advance between August and De- 
cember amount to 20 per cent. The most 
recent figures available show Italian prices as 
high as French prices in October. No addi- 
tional figures have been received during the 
past month to show the wholesale price level 
in Sweden or Australia. The Swedish retail 
price index computed with July, 1914, prices 
as 100, has moved in the following fashion, 
however, during the year 1919: 


EE OP an, PT. eee, Sere 339 
IE d cases Sun hin eebeMees a4 onaeuesdeaxs Coens 334 
BN 1 FN bil s Vi s.« onan ORs ieee a phe tan SeOME 331 
Pa ctinncthernasieuesh S$ nates iehnnewehehabe’ 336 
DS cidencscenssds steer Crab enerim has past apeabee 328 
Gtk s cb hide vciet lle hi vickws hOss o KEES ELSE 319 
SO TT TT ATE Ee Ie a Te ee 310 
PN 6s daanccrep ain «abe i <n h See bx iene ae cake tanh 313 
INE lid « reseed ann sade diudeon Che deeGehasaae 309 
iss cid ner he cokedion daetans ooek<ubhabade saath 307 


Retail ae usually do not fluctuate over 
such a wide range as wholesale prices, but their 
general upward or downward movement may 

e expected to follow that of whoiesale prices. 
It may be assumed, therefore, that wholesale 
prices have been declining in Sweden in con- 
trast with the situation in other countries in- 
cluded in the above table. This is doubtless 
due to the very advantageous financial and 
trade position in which Sweden has found her- 
self during the past year. This leaves Italy 
and France in the most marked condition as to 
expansion of any of the eight countries whose 
prices are being followed, with prices in France 
in December 417 per cent of those in 1913, 
appear to be in approximately the same condi- 
more of 1913 prices. United States and Canada 
appear to be in approximately the same con- 
— with prices 240 per cent of the prewar 
evel. 

One of the most notable things in the recent 
movement of individual commodity prices is 
the increase in the price of lumber and other 
building material in_ England, the United 
States, and Canada. In thelast two countries 
the first important increases since the war 
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occurred in June. Between June and Decem- 
ber prices had increased 40 per cent. We 
have not sufficient data to judge whether 
building materials have been in sufficient 
demand in France to cause prices to rise. 
Quotations for a typical grade of pine, how- 
ever, were decreased in July but advanced again 
in December, 1919. 

Metals of all sorts seem to be in very heavy 
demand and prices are increasing in France 
and England as well asin America. In England 
an increase in freight rates the first of the 
year is given as the partial reason for an 
increase in the price of pig iron. Copper, tin, 
zinc, and lead have all shown spectacular 
increases in both England and France during 
the last two months. 

Coal prices for home consumption and 
coastal shipping were lowered in December 
in England. Fuel prices rose considerably in 
Canada, but in the United States they were 
at the same level that has prevailed through- 
out the fall and early winter. 





Textiles continue to advance in all countries 
where we have statistics. In the United 
States the prices of commodities in the cloths 
and clothing group have advanced approxi- 
mately 30 per cent between June and Decmber, 
and in England 26 per cent between June and 
November. During December a slight drop 
occurred in the price of wool in England. Silk 
prices in France have soared during the last 
six months, the unfavorable exchange situa- 
tion and the small 1919 crop of cocoons being 
given as the cause. Wool and cotton have 
also been advancing in the French market. 

December food prices in England are slightly 
higher than those for November, but prices in 
this line have not kept pace with those in the 
building and equipment lines. Apparently the 
same general statement may be made regard- 
ing conditions in France. This is due in part 
to the fact that wheat, rye, and sugar are still 
under control there. 





Group index numbers— United States Bureau of Labor Statistics. 



































[1913=100.} 
| | 
| | Cloths Metals | Lumber) chem. | House | | 
| Farm Fuel and and | furnish- | Miscella- 
Date. ‘products, | 00d, oO ie ting. pos building — ing | neous 
. * materials. | goods, 
| —— = oe —| = 
100 100 | 100 100 100 | 100 | 100 100 100 
103 102 | 98 96 88 98 | 101 | 99 98 
106 105 | 99 92 94 | 94 | 109 | 99 99 
119 124 | 123 114 142 | 100 | 157 115 117 
189 178 181 175 208 | 124 | 198 145 153 
219 191 240 163 181 | 152 | 221 195 192 
222 209 | 234 170 172 | 161 | 191 | 218 212 
218 197 | 223 169 168 | 163 | 185 | 218 208 
228 205 | 216 168 162 | 165 | 183 | 218 217 
235 212 | 217 167 152 | 162 | 178 | 217 216 
240 216 | 227 167 152 | 164 | 179 217 213 
231 206 | 258 170 154 175 | 174 233 212 
246 | 218 | 282 171 158 186 | 171 | 245 221 
IE nda cena seni aces cosa a pli ie aan t) 243 | 228 | 303 175 161 | 209 | 172 259 225 
September. ... ee 226 212 | 306 181 160 | 229 | 173 | 262 | 217 
October....... 230 211 | 313 181 161 | 231 | 174 | 264 | 220 
November....... ‘ 240 219 | 325 179 164 236 176 | 299 | 220 
D@COMDET. ..... 2... enreccccceccccccseccccccccccces 244 234 | 335 181 169 253 179 | 303 | 220 
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Group index numbers— United Kingdom Statist. 




































































[{1913=100.)} 
ve ae ~ ee } aitide a l 
Vege- > | bs 
Date. table — cafes — (Minerals. Textiles.) Sundries, Materials 
| | 
Perera iter ese Lge eae rivets! 0s | | pL Pets 
FS Rs, Is A econ 100 100 100 100 | 100 | 100 100 100 
BN. ccncnanopbanen 0hs ated eeseenocens sadeeesreneins <teboiee 110 100 107 105 | 90 | 97 105 98 
SS; ccnyneus pokbuses<stadepuneencheuul seqpeebesacectganebbnee 155 125 130 137 | 109 | lll 131 119 
BOM, | cick te cbbeeinss pboshketetnd shes pteieial-Uateede eg. nibien 193 152 161 169 | 140 152 163 153 
DT ccinibasuvedudtesihsunsedonbecbasnbadehnthesiudenubasatouts 252 192 212 218 | 153 | 228 213 198 
BS odio ewe b bb 6s sd chine Ob cotadat cubcbeebasccowrecuscaubedd 248 210 238 229 167 265 243 225 
} 
1919 | 
ee «ct fata cicksdtd5a be Rebl cov eonsetendiaboubta aceite 249 226 221 234 | 159 246 246 218 
PREG ca bccscansedvneesnstpospekasegsisvsekernssenacesaeee’ 250 226 221 | 235 | 156 242 235 212 
DINER cS ddbvacicd dc coccbivcvchsccentndecsdestievasiesdavsctine 240 205 238 | 224 154 235 246 213 
BEE)... cceccccccccvecesecccnescsccebegnesosecesonedecnsesoess 243 206 228 | 224 | 154 | 239 243 213 
(BE, SRR ARITA SADR chit ME SSB SKI 244 208 236 226 | 177 | 253 258 | 230 
MR cc. Ce bcenbbahsomebe besbineigaes vesmeremabebinssgeebhees 246 208 | 243 229 | 182 258 271 } 239 
SLE ho noc tasnad uve chtaatahatneabnmnbeianaaal 244 208 275 231 | 202 256 284 250 
MEE 53 CU un load. tueced te hesceseavenasebereebsdcdescs 254 208 318 242 | 206 272 283 254 
BRIBE oo 00.cnnccccescccvcosrcesccnscnswecesensepasesesponn 258 208 327 244 | 206 286 279 257 
En co ncvencterececepecosncsseneeres cabieeegeeapocceccia’ 260 226 322 253 | 222 305 284 270 
I oan i500 0050s sdhebsoencnbbndethbabuedepaneeasees 266 226 331 258 | 226 325 292 230 
PE 6 wince nds cccesvcontéy cesdsecncnseetpseegeessanerabers 269 228 335 | 260 | 234 334 296 286 
Group index numbers—France and Italy. 
ee eee _ : AE: eas A sole 
| France, Bulletin 
| de la Statistique Italy,! Prof. Bachi. 
| Generale. Tioi3—100,] 
} [1913=100.] 
Date. AP ae ee 
i ! 
j | 
| Agoda ater Canals | OE Iroc, Mint One 
| (20). | (25). | meats. | stuffs. | metals, | 8004s. 
_—— : pecan ina | — 
ER noc vcwcnvaninesensbessdses concsetsatesbsstedeUseoresneadsencseNeense | 100 100 100 100 100 | 100 | 100 
scorn. ney es 6anecneccsscbweshesedecenndnes ees eil en teescesacvenakeerewes 104 101 102 84 96 100 | 96 
Pinsccbbned ehaenethinsbbussdcebabeebessneeeCohseedbensabadasehsnnesnes 131 | 145 132 93 113 | 207 133 
iP inycdwnucnvectetnapiiisesssinsvveusenipseninbessuunemebhtekepeerenines 167 | 206 156 135 184 | 380 197 
ein kb nan dieses KOR etORK Ca nReNs bu ecaisee bet rnAabie bak ee | 225 | 291 215 171 326 | 596 | 266 
DR eccctach des avd enbenss<0vcssebansabwchsaeuetenngath besntaamaeieesany 281 | GW bscsccckcdclavecseseaslicssanasce teetereees caseedsens 
1919 | 
Ce ee EES ae ee ae 313 | 376 304 300 330 | 306 | 422 
| er ey iit err ree ee 316 | 360 300 307 328 | 306 | 384 
ESAS SS Sees {epee 2 Enea OS eae ery ee 337 | 337 292 312 331 | 355 | 362 
I dcinnxunamanen-scouchinisgceiiicrestaleteatbuatbespeltautadewe ed 336 | 330 294 330 333 | 358 | 349 
SN Link caubey dnencnnancacséokannpndessvatbeanee snes degshssseshhnegitcemn 319 | 330 293 336 375 | 366 | 340 
DR scnck biavnkncn Uenccobnastete baron ckuubaiacakcgieebwauahtetesssee 313 344 320 343 381 | 419 | 336 
PE iidincccascencnansessnedaiseceshsernroequstntesssrereceseseadagpseses 338 358 334 331 401 | 420 | 342 
BE os C48 veins custo vance bapite sensseeeisenaacnesoassnsaccttss ices: 323 | 367 332 351 423 | 421 | 341 
NE a in ih-o0 pscne oda cevebeubsbSevccsn gus desecgcS bebwiesseeesvecdes 334 | 381 319 354 430 | 446 | 342 
eee. Scciceoccc asbamerb pete cung eeknses euktb ine seeteenersns 353 | 405 326 364 500 465 | 341 
DNOVOMDOL. 2.2.0.0 000 cccccccccccccccscccccesesccesccvscveccscccesescccsess| 369 | ND Wasdcke ciclawwewecewelessuancavenfestesoversieassesak ae 
PIE do sik cons ccchncescncnsipanessscccdSesebecessbhacosesdaligecdeanst a5 | ree Were ee Seer eres Ldissaskuwuipsbekese*- 
ee ——— 1 Group index numbers January-September, 1918, not available in this country. 
Group index numbers—Sweden, official. 
[1913=100.] 
ee a ae ote ~ 
|Vegetable) A al | materials B ng| Paper 
Date food. | for exri Coal. Metals. | and 
. bs a] gri- material. | 3 
| | culture. pu'P. | leather. 
OEE a. 1ilac ts ons densealdidnaailinbasadeaee ieee | 100 100 100 100 100' 100; ~—-100 100 
NR ee deswinss Seseat esata binhnn este euaceumaane 136 101 114 123 | 109 | en 118 
icamcinnsehe ekdhbAeteb ashes eseheN Sed OeeehaeS CRs ekN Sennen | 151 140. 161 177 166 118) 116 158 
Rais 35 ct Seas dao Sprnadeak baakaddibaedaidordeaebenaeaenitl | 452 182 180 266 | 72 165| 233 229 
cise cpadeiiaich omaha naan NAee ochieuenebeeee | 181 | 205 198 551 | 405 215 | 267 206 
SSP r ack CbaiwRtuts SuSonbRRedaUbaaaddbcesegeebiuebasaebael 221 | 419 304 856 398 | 275 300 195 
1919. | | 
iia sc sccutng nareahevuhtieencvbidiiniens iets leiahas | 276 | 483 | 356 810 | 373 | 293 | 323 208 
SESS RR are ee eee ee Re ree 276 | 448 356 784 | 341 293 | 323 208 
rae ea CAGakeo ata cieda ceShibes bAeR Robe Nesatoenesesneces 276 | 438 | 356 814 317 288 323 174 
nh. shi ones hab bath ocnanehesianmeesaiaiadl | 276 | 423 | 367 769 | 287 288 323 172 
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Group index numbers—Canadian Department of Labor.' 

ay od rere rrats | | | stem | | sunay [Betaing| rant | Deng 

Date. and | and | Dairy | and | 2iter | Textiles. | leather, | Metals. | D™Pt® \materials,, and | nme. 

fodder. meats. | r tables. . etc. P | lumber. | lighting cals. 

| | Al | 
| } | . 
100 100/ 100 100} 100 100/  100/ ~ 100 100 100 100 100 
114 107| 100 99; 104; 102) 105) 96 101; 100 94 106 
138 104| 105 93; 121; 114 110 128 106 97 92 160 
142 121; 119! — 130 136; 148| 143 167 12| 10; 413 222 
206 160 | 149 | 233 180 | 201 168 217 | 174 | 118 | 163 236 
231 195| 168 24; 213 273 169, 229; 23) 147 188 250 
| | | 
| | | | | 

198 191; 191 206; 223 203; 171; 204 229, 154 209 | 240 
192 191 178 188 218 281; 162 189 229; 155 202 | 233 
199 196; 171 1899, 219 232| 162 172 229; 156 199 | 212 
217; 209, 184 198 213 284; 166 162 223 153 206 | 210 
21; 213| 181 209; 213 277 202 162 223 153 192 | 208 
238 213| 179 221 215; 274 211; 161 22%6| 158 194 | 197 
20; 216| 186 200 218 278; 235| 166 2% | «168 194 | 195 
“3; 215, 189 210 224 277| 260 171 228| 170 199 | 196 
22; 2, 193 195 227 282; 256 171 231 | 183 200 | 197 
232/ 180, 204 178 228 29 | 252 165 225 188 201 198 
240 175, 221 240 230 298; 252/171 232| 194 201 181 
251) 182) 230 20} 32 306) | 8 232) 209 190 




















1 Unimportant groups omitted. 
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WHOLESALE PRICES. 


In continuation of figures shown in the Janu- 
ary Bu tvetin there are presented below 
monthly index numbers of wholesale prices 
for the period January, 1919, to December, 
1919, compared with like figures’ for December 
of previous years; also for July, 1914, the month 
immediately preceding the outbreak of the great 
war. The general index number is that of the 
United States Bureau of Labor Statistics. In 
addition there are presented separate numbers 
for certain sebtineiae: classes of commodities in 
accordance with plans announced in previous 
issues of the BULLETIN. 

Quotations for three commodities, namely 
ginghams (Amoskeag, 27-inch), 


keag, 32-nch), have been omitted. On the 


other hand, quotations for alcohol (denatured, | 


180 proof, New York), which had been dropped 
temporarily, have been secured for the month 
of November and December, and the com- 
modity was again included in the calculation 


of the index numbers for the latter month. | 


Index numbers for December are provisional, 
due to the fact that certain data were not 


received in time to render them available for | 


use in the calculations. 


A considerable increase in wholesale prices | 


is again noted for the month of December. 
The general index number of the Bureau of 


Labor Statistics stands at 238, an increase of | 
8 points over the record figure for the month | 
The index numbers for each | 
of the three principal classes of commodities | 
again show an increase, afd each establishes a_ 
The increase is_ 


of November. 


new record for the group. 
greatest in the case of producers’ goods, 
namely, 5.8 per cent from 216 to 229. Among 
the caenadiaies included in the group, 

crease in price occurred only for a small num- 
ber of commodities, among which may be 
mentioned copper wire, harness and sole oak 
leather, rosin, and tallow. These decreases 
were more than offset by increases in price for 


an extensive list of commodities, in particular | 
sugar, steel billets, silver, bar iron, nails, and | 
pipe; cotton and.worsted yarns, cot- | 


cast-iron 
ton thread, glazed kid, glycerin, linseed oil, 
brick, lath, red-cedar skiagion and bran. 

The index number for the group of con- 


sheetings | 
(bleached, 10-4, Pepperell), and tickings (Amos- | 


de-| 


sumers’ goods shows an increase of 3.6 per 
cent, from 236 to 244, the latter being 3 points 
in excess of the previous record of 241, the 
figure for the month of August. Decrease in 
price occurred only in the case of a relatively 
small number of commodities, in particular 
coffee, cottonseed oil, peanuts, apples, lemons 
and oranges, onions, butter (Chicago quota- 
tion), lard, and bacon. These decreases by 
no means served to offset the increases in price 
which occurred for an extended list of com- 
‘modities, among which may be noted granu- 
lated sugar, wheat and rye flour, cornmeal, 
molasses, potatoes, vinegar, milk and eggs, 
ham, lamb and mutton, pork and poultry, 
various textiles, such as print cloths, sheetings, 
shirtings, denims, underwear and suitings, 
and vici calf shoes. 

The index number for the group of raw ma- 
terials for the month of December stands at 
233, an increase of 7 points, or 2.9 per cent 
over the record figure for the previous month. 
The number for only one of the subgroups in- 
cluded under the head of raw materials, namely, 
animal products, shows a decrease from 212 to 
209, or 1.3 per cent. Increases in the prices 
of silk, goatskins, poultry (Chicago quotation), 
ewes and lambs, were more than offset by de- 
creases in the prices of good to choice steers, 
hogs, poultry (New York quotation), calf- 
skins, and packer hides. The index number 
for the subgroup of mineral products has in- 
creased 1.3 per cent, from 183 to 185, due to 
increases in the prices of coke, petroleum, pig 
iron, lead, and zinc, which were not offset by 
the decrease in the price of copper. Con- 
siderable increases are shown in the index 
numbers for both the farm products and forest 
products subgroups. The figure for the latter 
group shows an increase of 8.4 per cent, from 
239 to the new record figure of 259, due to in- 
creases in the prices of Douglas fir, maple, white 
oak, white and yellow pine, poplar, and hem- 
lock. The index number for the farm prod- 
ucts subgroup has increased from 276 to 288, or 
4.3 per cent, the December figure likewise es- 
tablishing a new record. Decreases in the 
prices of corn and cotton (New York quota- 
tion) were more than offset by increases in the 
prices of cotton (New Orleans quotation), 
wheat, oats, rye, barley, flax, alfalfa, timothy, 
jand tobacco. 
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Index numbers of wholesale prices in the United States for principal classes of commodities. 
[Average price for 1913=100.] 

Raw materials. All com- 

——| Prod 1 ’ Fi a 

Year and month. roaucers onsumers ureau 0 
| Farm Animal Forest Mineral | Totalraw | 8904S goods. Re mal ol 

| products. | products. | products. | products. | materials. an 
July, 1914........ * 102 106 97 91 99 93 103 | 100 
December, 1914.. 98 99 94 | 91 96 93 102 | 98 
December, 1915. . 110 97 93 | 104 102 116 107 106 
sc onecencciavaiceseceussine | 155 131 | 99 180 144 164 142 147 
PE oes ck ienkns ap iucueh 235 178 130 162 180 181 185 183 
I TI 8 ho 2s nvcancecccccnaccacocd 237 210 150 | 185 200 199 221 207 
234 208 147 | 179 196 196 216 203 
224 210 | 148 175 194 192 205 197 
237 217 | 149 173 199 190 210 201 
246 224 | 145 170 202 186 214 203 
255 225 | 146 | 170 205 189 219 207 
250 217 156 173 203 196 217 207 
261 233 166 177 214 202 230 219 
251 235 198 | 180 218 212 241 226 
240 215 | 227 | 184 216 212 226 221 
254 212 234 | 184 220 211 228 222 
276 212 | 239 | 183 226 216 236 230 
288 209 | 259 | 185 233 229 244 | 238 

| | | | 

















In order to give a more concrete illustration 
of actual price movements there are also pre- 
sented in the following table monthly actual 
and relative figures for certain commodities of 
a basic character, covering the period January, 
1919, to December, 1919, compared with like 


figures for December of previous years; also 
for July, 1914, the month immediately pre- 
ceding the outbreak of the great war. The 
actual average monthly prices shown in the 
table have been abemeaneed from the records of 
the United States Bureau of Labor Statistics. 





Average monthly wholesale prices of commodites. 


[Average price for 1913=100.] 






































Wheat, No. 1, Wheat, No. 2, Cattle, steers, | Hides, packers’, 
Cam, No. 3, Cm ie, northern s ,| red winter, good to choice, eavy native 
. . Minneapolis. Chicago. Chicago. steers, Chicago 
Year and month. | A 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- “\YeT@8°) Rela- | Average 
ce per| tive | price per| tive | price per| tive | price per! tive ote Per! ‘tive | price per| tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. | pounds, | Price. | pound. . 
, 
| — 
| | | 
NS iin intndsccncavceses | $0. 7044 114 | $0. 1331 | 105 | $0.8971 103 | $0.8210 83 | $9. 2188 108 | $0. 1938 105 
December, 1914................- - 6340 103 - 0721 | 57 1.1921 136 1. 2023 122 8.9125 105 | - 2250 122 
ber, 1915 | 110 -1185 | 93 1,1311 129 1. 2322 125 8. 4875 100 | - 2575 140 
148 1757 | 138 1.7611 202 1.7275 175 = 10. 2917 121 | - 3350 182 
258 | - 2894 | 228 2.1700 248 2.1700 220 | - 2350 156 - 3500 190 
ber, 19 | ° 232 | - 2958 | 233 2. 2205 254 3088 234 18.3600 216 - 2900 158 
’ | ° 223 - 2850 | 224 2. 2225 254 2. 3788 241 18.4125 216 - 2800 152 
ae * 207| .2604{ 212| 2.2350 256 | 2.3450 238 - 4688 217| =. 2800 152 
1919. . | ie 237 | - 2681 211 2.3275 266 2.3575 239 «18.5750 218 - 2763 150 
- 5955 259 - 2670 | 210 2. 4390 296 | 2.6300 267 | 18.3250 215 - 2950 160 
. 286 . 2947 | 232 2. 5925 297 | 2.7800 282 | 17.7438 209 - 3513 191 
: 285 - 3185 | 251 2. 4575 281 | 2.3613 239, 15.4600 182 | - 4075 222 
R 310 - 3377 | 266 2. 6800 307 | 2.2580 229 | 16.8688 198 - 4860 264 
; 312 «3125 246 2. 5250 289 2. 2394 227 | 17.6375 207 | - 5200 283 
Sep’ mber, 1919 1.5410 250 - 3078 | 242 2. 5350 290 2. 2385 227 | 16.8050 198 - 4638 252 
casiderecsve seas. 1.3888 | 226; .3538| 279| 26250; 301, 22304| 297| 17.5088| 207, .4820| 262 
November, 1919..........-..---- | 1.4875 242 - 3963 312 2. 8250 323 2. 2881 232 | 17.5000 206 - 4688 255 
December, 1919................- 1. 4485 235 . 3990 314 3. 0300 | 347 2. 4490 248 | 17.0750 201 | - 4100 * 223 
} | } 
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Average monthly wholesale prices of commodities—Continued. 
[Average price for 1913=100.} 





Hogs, light, Wool, Ohio, }-# | Hemlock, New Yellow pine, | Coal, anthracite, | Coal, bituminous, 








































































































ra } ooring, stove, New York, run of mine, 
Chicago. grades, scoured. York. New York. | tidewater. Cincinnati. 
Year and month. ‘ | | 
yerage | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
— tive | price per| tive | price per| tive | price per| tive price per| tive | price per| tive 
pounds. price. | pound. | price. M feet. | price | M feet. | price. | long ton.| price, | short ton} price. 
| 
A) err ee $8. 7563 104 | $0.4444 94 | $24. 5000 101 | $42.0000 94 $4.9726 98 | $2.2000 100 
December, 1914................. 7. 1313 84 - 4861 103 | 24.2500 100 | 41.0000 92 5.1796 102 2. 2000 100 
SNE, BED w<:0cccccopasecns 6. 2438 74 - 6429 136 21. 88 | 38.0000 85 5.1710 102 2. 2000 100 
ere 9.7500 115 - 7286 155 | 24.5000 101 | 41.0000 92 5.6801 112 4.5000 205 
eS eer 16.7150 198 1.3571 288 | 30.5000 126 | 57.0000 128 6. 4736 128 3.7500 170 
Sree eee 17. 4400 206 1. 4365 ee ee eee 63. 0000 141 7.9500 157 4. 1000 186 
SS Or eee 17.4125 206 1. 1200 255 | 36.0000 149 | 63.0000 141 | 7.9500 157 4. 1000 186 
February, 1919. .............-.- 17. 4688 207 1. 0909 232 | 36.0000 149 | 64.0000 144 | 7.9500 157 4.0000 . 182 
PE EEE arises osctnsesstedos 18. 8550 223 1. 2000 255 | 36.0000 149 | 64.0000 144 7. 9044 156 4.0000 182 
A Jerr 20. 3813 241 = 1.0909 232 | 36.0000 149 | 64.0000 144 7.9045 156 4.0000 182 
ea eee 20. 7000 245 | 1.0727 228 | 36.0000 149 | 65.0000 146 7. 9857 158 4.0000 182 
OS Serer 20.7800 246 } 1. 1818 251 | 36.0000 149 | 68.0000 152 8.1174 160 4.0000 182 
_ eee re 22. 265 | 1. 2364 263 | 41.0000 169 | 73.0000 164 8. 1881 162 4. 0000 182 
a. er rrr 21.6125 256 | 1.2364 ee 78. 0000 175 8.3145 164 4.0000 182 
Septem ber ER ei 18. 2100 215 | 1.2182 259 | 43.0000 177 | 95.0000 213 8. 4020 166 4.5000 205 
October, SEE cv singtloitas dud 14. 7250 174 | = 1.2634 268 | 44.0000 182 | 100.0000 8. 4135 166 4.5000 205 
November, 1919. ..........--..- 14. 1438 167 | 1.2545 266 | 44.0000 182 | 100.0000 224 8. 4273 167 4. 1000 186 
December, 1919............-.--- 13. 6800 162 1. 2545 266 | 48.0000 198 | 112.0000 251 8. 4098 166 4. 1000 186 
. 1 : Copper, ot Lead, pig, Petroleum, crude 
Coal, Pocahon- | Coke, Connells- ? ’ ? 2 , 
ca Rartge™ | CossyGigmel™ | “elergrte” | qaatvedaed, | "Pemarianie, "| Pig iron, bas 
Year and month. 
Average | Rela- | Average | Rela- | Average | Rela- | Average} Rela- | Average| Rela- | Average! Rela- 
ceper| tive | price per; tive price per| tive | price per| tive | price per| tive rice per| tive 
ong ton. | price. |shortton.) price. | pound. price. | pound. | price. | barrel. | price. | long ton.| price. 
a NN isi od cdc bvennved $3. 0000 100 | $1.8750 77 | $0.1340 85} $0.0390 89 | $1.7500 71 | $13.0000 88 
December, 1914................. 3. 0000 100 6250 67 | -1275 81 - 0380 86 1.4500 59 | 12.5000 85 
December, 1915..........-.-.... 2. 8500 95 2. 3000 94 | +1975 126 - 0525 119 2.0000 82 17.5000 119 
December, 1916.........-..-- ....| 6.0000 200 5.7500 236 | - 3450 219 - 0730 166 2. 6000 106 | 30.0000 204 
SS. aera | 4.4120 147 6.0000 246 | - 2350 149 - 0650 1 3. 5000 143 | 33.0000 224 
December, 1918..........-.-.-..|  4-63820 154 6. 0000 246 | - 2540 161 - 0667 152 4.0000 163 | 33.0000 224 
January, 1910..........-seceeeee 4.6320 154 5.7813 237 | - 2038 130 - 0558 127 4.0000 163 | 30.0000 204 
February, 1919. .-......-.....-.. | 4.6320 154 5. 2188 214 -1731 110 115 4.0000 163 | 30.0000 204 
EEL EEE | 4.9000 163 4. 4688 183 | - 1509 96 - 0524 119 4.0000 163 | 28.9375 197 
SS Se oe | 4.9000 163 3. 9000 160 | - 1530 97 0507 115 4.0000 163 | 25.7500 175 
ics chen ne ntabiainnd | 4.9000 163 | 3.8437 158, —. 1600 102 . 0508 115 | 4.0000 163 | 25.7500 175 
| ee | 5.1400 171 4.0000 164 | - 1756 112 - 0530 120 4.0000 163 | 25.7500 175 
ace av ngsy-ap sheen | 5.1400 171 | 4.0950 168 | 2150 137 . 0561 128 4.0000 163 | 25.7500 175 
eae icduebecsselvvceeaen 4. 2188 1 + 2281 145 - 0579 132 4.0000 163 | 25.7500 175 
September, 1919... ....-.-.....- iets Mik 5 met 3 141| .0609| 1381 4.2500; 173 | 25.7500 175 
October, 1919...........-------- | 5.1400 171 | 4.8250 198! .2172 1 - 0643 146} 4.2500 173 | 25.7500 175 
Novemper, 1919. ........-.....- | 4.6320 154 5. 9375 - 2038 130 - 0676 154 4.4375 181 | 28.3125 193 
December, 1919..............--- | 4.6320 154 6.0500 248 - 1873 119 . 0718 163 4. 6000 188 | 34.6000 235 
| 
Cotton yarns, | Steel billets, Steel plates, Steel rails, open | Worsted yarns, 
northern cones, iaan ee, | Bessemer, tank, Pitts- hearth, Pitts- 3 
10/1. ‘“ | Pittsburgh. burgh. burgh. bred. 
Year and month. | Fares 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per| tive | priceper| tive | price per| tive | price per| tive | price per| tive | priceper| tive 
pound. | price. | pound. | price. | pound. | price. | pound. | price. | pound. | price. | pound. | price. 
Ps MMthn oes > s«cekces0sscune $0. 2150 97 | $0.3050 108 $19. 0000 74 | $0.0113 76 | $30.0000 100 | $0.6500 84 
December, 1014................. - 1600 | ee Aer | 19.0000 74 - 0105 71 | 30.0000 100 +6200 80 
ON errr - 2100 95 . 3250 115 | 30. 6000 119 - 0180 122 | 30.0000 100 - 8800 115 
TN ge - 3850 174 - 5700 202 57.5000 223 | . 0425 287 | 40.0000 133 1. 2000 154 
ee - 4950 224 - 5000 177 | 47.5000 184 - 0325 220 | 40.0000 133 2.0000 257 
oe | | ee - 5500 249 - 4900 174 | 45.1000 175 . 0310 209 | 57.0000 190 2.0000 | 258 
January, 1919................... . 5000 226 . 4900 174 | 43.5000 169!  .0300 203 | 57.0000 190| 1.7500; 225 , 
S| ere - 4164 188 - 4900 174 | 43.5000 169 | - 0300 203 | 57.0000 190 1.7000 | 219 
EGE cbaen sens secccecnen - 4132 187 - 4900 174 42.2500 164 | . 0291 197 | 54.5000 182 1. 5000 | 193 
NS 6c osk6 a scum sweccsen - 4300 194 - 4900 174 38.5000 149 | - 0265 179 | 47.0000 157 1.5000 | 193 
BCE s 2 os0pscacce Mae eed eee - 4826 218 - 4900 174 | 38.5000 149 | - 0265 179 | 47.0000 157 1.5000 | 193 
SE EE ies gs beeenoxscnveennss - 5608 253 - 5100 181 38. 5000 149 | 0265 179 | 47.0000 157 1. 6000 | 206 , 
Re - 5912 267 - 5300 188 38.5000 149 0265 179 | 47.0000 157 1. 6000 | 206 
Ree - 6130 277 5700 202 38.5000 149 0265 179 | 47.0000 157 1.6242 | 209 
September, 1919..........-..... - 5903 267 5700 202 «38.5000 149 | - 0253 171 | 47.0000 157 1.7500 225 
SS eee - 6111 276 5700 202 | 38.5000 149 | 0261 176 | 47.0000 157 1.7500 225 
Heovemner, i010. . .............. | .,6648 300 5700 202 | 41.3750 160 179 | 47.0000 MEE Sikwaiaauatlineedon 
See - 6986 316 5700 202 46.4000 180 0265 179 | 47.0000 ere: Ee 
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FEDERAL RESERVE BULLETIN. 171 
Average monthly wholesale prices of commodities—Continued. 
[Average price for 1913—100.] 
| te Tuminating oil 
Beef, carcass, standard patents um: oi Sugar, granu- 
| good native’ | Coffee, Rio No. 7.| 1914-1917, 1919; "| Hams, smoked, | “159° fire test, * lated, 
steers, Chicago. | _ standard war, —— New York. New York. 
Vens adit sitet | 1918, Minneapolis. 
ee vane > Peaae ip = j — 
| Average | Rela- | Average | Rela- | Average | Rela- Average | Rela- verage | Rela- | Average | Rela- 
| price per| tive | priceper, tive | price per| tive | priceper| tive | priceper| tive | price per| tive 
| pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | pric>. 
| } | me I 
ES Ea ee $0. 1350 104 | $0.0882; 79 $4.5938 100 | $0. 1769 106 | $0.1200 97 | $0.0420 98 
December, 1914................. - 1428 110 - 0631 | 57 | 5.9500 130 - 1633 98 - 1200 97 - 0483 113 
pO eee 1375 106 - 0763 | 69 6. 2250 136 - 1556 94 - 1300 105 . 0592 139 
December, 1916................. - 1375 106 + 0925 | 83 8. 6813 189 - 1988 120 - 1200 97 - 0692 162 
SS eee - 1870 144 - 0756 68 10.1313 221 . 3016 181 - 1400 114 - 0804 188 
December, 1918................. 2450 189 «1725 | 155 | 10.2100 223 - 3670 221 - 1750 142 - 0882 207 
Janmary, 1919................0.. . 2450 189! .1547| 139, 10.2750 224 . 3494 210; .1750 142 . 0882 207 
February, 1919.................. - 2450 189 | - 1544 | 139} 10.5500 230 - 3338 201 -1750 142 - 0882 207 
eee” - 2450 189 | - 1602 | 144 | 11.2125 245 - 3381 203 - 1810 147 . 0882 207 
TG cs écbnnctananwekesee 2450 189 | - 1695 | 152 | 12.2150 266 - 3595 216 - 1850 150 . 0882 207 
CGE <7 Jeacchoseachsovast . 2430 188| .1931| 173| 12.4188 271 . 3769 227 . 1850 150 | 0882 207 
re - 2025 156 | - 2114 190 | 12.0125 262 - 3806 229 - 2000 162 - 0882 207 
Of ee - 2075 160 - 2303 | 207 | 12.1550 265 - 3835 230 - 2050 166 . 0882 207 
ee - 2350 181 | - 2150 193 | 12.0063 262 - 3838 231 . 2180 177 - 0882 207 
Se tem ber eer - 2275 176 | - 1663 | 149 | 11.6200 254 - 3480 209 . 2200 178 - 0882 207 
October, 1919 RRM ere OPT ey - 2290 177 | - 1650 | 148 | 12.0313 262 - 2900 174 - 2200 178 - 0882 207 
November, 1919................-. . 2350 181 | - 1697 | 152 | 12.9500 283 . 2859 172 - 2200 178 - 0882 207 
December, 1919................. - 2350 181 | - 1518 136 | 14.0250 306 - 2888 174 - 2200 178 - 1085 254 
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PHYSICAL VOLUME OF TRADE. | January, 1919, issue contains a description of 

the methods employed in the compilation of 

In continuation of tables in the January the data and the construction of the accom- 

FEDERAL ReEsERVE BULLETIN there are pre- | panying index numbers. Additional material 

sented in the following tables certain data will be presented from time to time as reliable 
relative to the physical volume of trade. The figures are obtained. 


Live-stock movements. 


{Bureau of Markets.) 


























\ Receipts. Shipments. 
aes | | | | | | 
Cattlpand | 47 | Horses and | Cattle and | Horses and 
ogs, 60 | Sheep, 60 Total, all | Hogs, 54 | Sheep, 54 | Total, all 
—-* | markets. | markets. | — _ kinds. —— markets pearbats. —s kinds. 
. | | | | | 

Head. | Head. | Head. | Head. | Head. | Head. | Head. | Head. | Head. ead. 
2, 134,979 | 5,580,886 | 1,595, 515 71,493 9,301,873 | 805,802 | 1,449,781 | 1,610,355 71,513 | 3,937, 451 
2,111,704 | 5,861,685 | 1,567,613 110,411 | 9,651,413 | 761,168 | 1,546,875 | 608,016 | 106,459 | 3,022,518 
1, 440,329 | 4,404,751 | 1,131,805 | 82,526 7,059,411 | 528,326 | 1,288,134 | 418,827 76,512 | 2,311,799 
1, 501,597 | 3,632,874 | 1,216,988 | 68,938 | 6,420,397 | 563, 1,272,654 | 481,907 64,332 | 2/382 786 
1, 751, 948 | 3,608, 210 | 1,888,732 | 50,770 6,859,655 | 698,500 ) 1,107,411 | 575,136 49,634 | 2; 430, 780 
1,822) 410 | 3,862,785 | 1,425,018 33,977 | 7,144,190 | 788,086 | 1,181,745| 614,275 | 34,658 | 2,618, 764 

"580,256 | 3,812) 466 | 1,685,236 | 40,067 | 7,118,025 | 709,637 | 1,373,824 ; 36,889 | 2) 948" 396 
2° 0077 2) 998,836 | 2,177,942 48,601 | 7,232,735 | 706,843 | 963,662 | 907,338 | 43,738 | 2,711, 581 
2'019, 139 | 2/103,609 | 3)2117331 | 81,917 | 7/415,996 | 894,816 | 690,821 | 2,014, 267 74,268 | 3,674,172 

’ 377,054 | 2,401,677 | 3,810,441 140,848 | 8) 7307020 | 1,150,183 | — 860,614 | 2,466,937 | 135,724 | 4,613, 458 

989,000 | 3,144,831 | 3,605,198 | 124,497 | 9,863,616 | 1,532,207 | 1,103,837 | 2,150,531 | 125,701 | 4,921, 366 
2° 680,042 | 3,7757580 | 2.751421 | 140,192, 973477244 | 15374,452| 1/308,095 | 1,597,007 | 134,679 | 4, 414, 233 
2,160,681 | 5,024,650 | 2,303,082 86,660 | 9,674,570 | "O67, 848 | 1,608, 202 | 2,400,482] 86,534 | 5,071,656 

t | 

















Receipts and shipments of live stock at 15 western markets. 


Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, Indian- 
apolis, Louisville, Wichita.) 


RECEIPTS. 
{Monthly average, 1911-1913=100.] 















































| Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds. 
| Head. | Relative. Head. | Relative.) Head. | Relative.| Head. | Relative.| Head. | Relative. 
169 | 4,197,313 | 191 | 1,114, 761 82 36, 153 79 | 7,055,172 153 
164 | 4,603,335 209 | 1,079,377 79 56, 631 1233 | 7,395, 419 160 
116 | 3,451, 894 | 168 4,881 61 , 786 114 | 5,371,679 125 
109 | 2,842, 663 | 129 847, 842 62 41, 805 91| 4,826,924 105 
125 | 2,823, 484 128 970, 970 71 31, 509 68 | 5,080,442 110 
125 | 3,049, 223 139 934,613 68 21, 345 5, 267, 246 114 
111 | 3,061,838 139 | 1,116,003 82 28, 418 62| 5,329,041 115 
152 | 2,411, 539 110 | 1,558, 767 114 37, 866 82| 5,536,053 120 
153 | 1,595,759 73 | 2,220,229 162 57, 206 124 | 5,414,327 117 
186 | 1,704,944 78 | 2,890,831 212 88, 283 192 | 6,555, 100 142 
230 | 2,160,079 98 | 2,405,511 176 79, 240 172 | 6,962,317 151 
203 | 2,715,955 124 | 1,743; 189 128 84,018 183 | 6,589, 826 143 
164 | 3,785,870 172 | 1,589, 237 116 53, 453 116 | 7,078,875 153 
SHIPMENTS. 
| | | ] 
1918, | 
I Pi sac chins wasabexrsd 588, 425 145 787, 461 | 163 445, 987 | 89 37,072 | 90 | 1,858, 945 129 
145 988, 035 | 204 357, 71 56, 282 | 137 | 1,991,065 
107 881, 507 | 195 240, 815 51 47,829 125 | 1,574,447 118 
104 , 802 191 289, 742 58 41,837 102 | 1,681, 200 117 
125 748, 437 1 319, 625 63 29, 974 73 | 1,604,871 112 
130 009 162| 290, 58 18, 865 46 | 1,626,830 113 
124 | 1,005,505 208 465, 776 93 25, 322 62 | 1,999,957 139 
127 691, 283 143 694, 942 138 32, 836 80 | 1,934,132 135 
160 455, 705 1, 352, 252 269 49, 996 122 | 2,508, 205 175 
214 501, 856 104 | 1,849,958 367 83, 264 203 | 3,307,121 230 
654, 755 135 | 1,382,419 275 80, 197 | 3,272,997 228 
244 788, 107 163 945, 992 188 78, 889 192 | 2,806,136 195 
169 | 1,003,682 207 682, 439 136 , 831 136 | 2,428, 277 169 






































FeBRvARY, 1920. FEDERAL RESERVE BULLETIN. 175 





Exports of certain meat products. 
[Department of Commerce.] 
[Monthly average, 1911-1913—100.} 





ders, cured. | 





| | | 

Beef, canned. | Beef, fresh. | , Beef, pickled | = Bacon. ve ued | ‘Lard. —| Pickled. pork. 
| 

‘gut - a apg | |, ane 


Pounds. | Rel@ | pounas. i> Pounds. bang | Pounds. pel Pounds. F—} Pounds. = Pounds. 


| 

| 

| | | 

1918, | re a 
December..| 7,776,239 | 1,174 34,161,848 | 2,754 | 3,786,847 | 142 | 126,437,385 755 38,930,568 | 261 | 37,724,398 


January....| 12,636,060 hl ih oct 1,406 6,030,987 | 226 | 101,000,122 603 54,846,433 | 367 | 37, 850, 338 


























86 778 
86 | 2,273,683 | 51 
February. ..| 8,151,723 | 1,318 13,729,903 | 1,186 | 3,635,120 | 146 | 114,842,525 | 735 | 49, 283, 053 | 68,972, 168 | 1,956,362| 47 
nga 8, 997, 1,358 | 14,651,276 | 1,181 | 3,749,304 | 140 | 151,086,397 | 902 | 85,712,426 | 574 | 97,230,435 | 221 | 2,141,508| 48 
April....... 2,896,759 | "437 | 21,639,915 | 1,744 | 673,681 | 100 | 141,814,255 | 847 100, 569,968 | 734 | 86,555,951 | 197 | 2,494,454 | 56 
eeeetee 5, 669, 232 | 14,872,987 | 1,199 | 2,957,163 | 111 | 68,957,465 | 412 49,707,874 | 333 | 55,807,234 | 127 | 2,095,072) 47 
June... 6, 574,766 | 992 | 15, 212/004 | 1,226 | 4,768,308 | 178 | 172,441,100 |1,030 | 96,854,552 | 649 114,328,804 | 260 | 3,131,639; 71 
July........ 5,392,104 | 814 | 8,680,524 | "700 | 3,320,564 | 124 | 117,679,193 | '703 47, 452'834 | 318 | 68,163,734 | 155 | 2,399,515| 54 
August... 2,804,361 | 437 8,075,366 | 651 | 2,494,113 | 93 | 84,150,778 | 502 40,147,727 | 269 | 48,968,628 | 111 2)117,796| 48 
September..| 1,213,709 | 183 7,285,951, 587 | 3,523,887 | 132| 57,179,511 341 18,200,239 | 122| 36,960,364| 84 | 2°702439| 63 
ober....| 1,793,784 | 271 81,178,218 | 2,513 3,402,422 | 127 | 56,462,312 | 337 13,000,972 | 88 | 41,016,518 | 93 | 3,804,200| 86 
November. .| 1,393,238 | 210 15,694,002 | 1,265 | 2,997,652 | 112| 65,288,694 | 390 16,844,285 | 113 | 42,106,339 | 96 | 4,934,696 | 101 
December. .| 1,886,835 | 285 6,061,769 489 8, 135, 069 | 117 | 58,982,754 352 15,688,207 | 105 | 63,645,722 | 145 | 4,125,550| 93 


| 
| | 





Receipts of grain and flour at 17 interior centers. 
[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, po Omaha, Peoria, 
ree ae ee Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha Spokane, 
‘oledo, an ichita.] 


{Compiled from reports of trade organizations at these cities.} 
{Monthly average, 1911-1913 = 100.] 






























































Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. a 1] and 
Wy | Hag <-# R 

Rela-| Rela Rela-. Rela- Rela- | Rela- Rela- Rela- 
Bushels. tive. Bushels. | tive. Bushels. tive. | Bushels.| tive. Bushels. | tive. Bushels. | tive. Barrels. tive. Bushels. tive. 

oak ae i a | ——E Ee a 

1918 | 
Dee’ber. ..|55, 257, 503} 205/18,008,635, 80/30, 773,422 152\6,807,076| 615 8,792,752 128 119, 639, 388 154|1,935,524| 99/128, 349,246] 148 
1919. 
January. .|24,652,641/ 91/28, 731,387) 128|22,945 659} 114/5,615,054| 507 8, 943, 782 125] 90, 888,523! 117|1,396, 88s) 97,174,519} 112 
February.|14, 049,055}  56/13,034,852  62|15, 91,423] 85/2, 406,029] 233] 6,556,594 98] 52,007,953! 72/1, 082, 368 56, 653,609} 70 
March. ...|13,768,496|  51/13,431,797 — 60|17, 076, 85/4, 955, 130} 448/11, 723,691, 163] 60,955,936 78/1, 485,320 67, 639,876, 78 
April... .. 11, 208,305}  42/18,301,721,  82|20,063,678| 9915, 498, 493] 497] 9, 634, 134| 64,706,602 83/1, 990,349 73, 663,173) 85 
May...... 11, 625,657;  43/10,301, 200) 46/19, 206, 465| 95/4, 280,911] 387| 8,416,141, 117| 53,830,374 69/2, 447, 200 64,842,774] 75 
June...... 8, 125, 034 098,146, 94/24, 576,968] 12/2, 791, 618] 252]12,878,517) 180] 69, 470,283 89/1, 894, 599) 77,995,979} 90 
Suly...... 49,612,115} 184/12, 549,219’ 58125, 233, 109] 125/3, 105,486} 281| 8,627,091, 120 99,127,020 12711, 572, 420) 106, 202,910} 122 
August. . .|80,714, 559 8,503, 282 38/29, 774,582] 147/3, 824, 263} 345] 6,638,871, 93/129, 455,557 1662, 283, 145. 117|131, 738,702} 152 
Sept’ber. ./69, 953, 295; 260}16, 267, 145 26, 721, 030 132/5, 446, 371 492) 5, 294, 256 74|123, 682, 097 159|3, 275,084; 167/127, 510, 7 159 
October. .|51,006, 164} 189|12,490, 107 56/24, 323,974, 1120/4, 472,397] 404] 4,369,326 —61| 96,641,968 124/3,073,084 157/112,271,510| 129 
Nov’ber. .|35, 729, 832| 133]14,606,137 65/17, 699,925} 812,579,579} 233 3,582,872 50| 74,198,346 95/3, 541, 957 137,153; 104 
Dee’ber.../30, 582,779) 113)23, 983,657 107|15, 592,282, 772,876,636, 260) 3, 760, 859 33 76, 805, 213, 99,2, 371, 262 121| 87,475,892, 101 
| } | | | 








1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
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Shipments of grain and flour at 14 interior centers. 


[Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 
shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.) 












































Wheat. | Corn. Oats. Rye. Barley. Total grain. Flour. bee 33 and 
aes ———$—$—$ 

| 1 d ! 
Rela-| Rela- Rela- Rela- Rela- Rela- Rela- Rela- 
Bushels. tive. | Bushels. tive. Bushels. tive. Bushels, tive. Bushels. tive. Bushels. | tive. Barrels. tive. Bushels. tive. 
id =r eal Beer + Oy i ow 

1918. | | 
Dee’ber....|36, 932,880, 239, 9,996,598} 71/23, 850,316, —157|2, 136, 274) 302) 4,300,906] 110) 77,216,974 1156/4, 241,406} 125) 96,303,301) 149 

1919. 

January. .| 9,954,581} 64/13, 488,569] 95/19, 769, 237/130} 794,028, 112) 4,718,631] 121) 48,704,996 99 61, 289,080] 95 
February.| 8,873,844] 62, 8,649,063] 65/13, 603, 691] 96) 404,365) 61) 6,006,178] 165) 37,540,141 81 46, 235,302} 77 
March. ...}14, 857, 872) 96) 7,544,393 53/16, 183,222) 107/3,720,930| 526) 6,049, 703 155} 48,356, 120 98 62,031, 71 96 
April..... 30, 764, 328 199/15, 708, 842) 111/16, 019, 086 105/8, 143, 580| 1,150) 6, 682, 763 170) 77, 268, 599 156): 93, 166, 073 144 
May...... 31, 901,327| 207| 7,784,931] 551/17,069,617| — 112/7,525,794/ 1,063] 6,677,508] 171) 70,959,177, 144 90, 399, 834) 140 
June...... 8,151,872}  53| 8,629,052} 61/15, 638,317) ~ 103/2, 740,593) 387] 9,588,195] 246) 44,748,029) 911: 58, 836,746] 91 
ie. Ao 12,423,422} 81) 8,192,275} 57/15, 628,503] 10/1, 546,100} 218) 9,133,000] 234) 46,833,304) 95/2, 58, 484,596] 90 
August....|36, 986,491] 240) 5,135,459 36/17, 919,623) 118|1, 436,377) 203] 5,028,674] 129] 66,506,624 135)3, 83, 630,353} 129 
Sept’ber. .|37, 730,048} 245! 6,622,779} 47/16, 651,580] 110/2,317,740| 327) 2,943,167| 75) 66,265,314) 134 87,808,164] 136 
October. .|25, 813, 130 167) 7, 116, 502 50/16, 705, 015) 110/1, 426,528; 202) 3,087,951 79| 54, 149, 126 110 81, 027, 801 125 
Nov’ber. ./20, 877, 718 135, 6, 609, 629 47 15, 582, 081) 1(3/3,110,541| 439) 2,827,956 73\ 49,007,925 99 74, 328, 697 115 
Dec’ber... creme ee 81/12, 433, ay aha 139, 319) 2,624,376 67| 46, 206, 025 94 66,321,574) 103 

| j 























1 Flour reduced to its equivalent in wheat on basis of 4} bushels to barrel. 


Receipts of grain and flour at nine seaboard centers. 


{Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available for 
Seattle and Tacoma.] 


{Compiled from reports of trade organizations at these cities.] 
{Monthly average, 1911-1913=100.} 






























































Wheat. | Corn. Oats. Rye. Barley. Total grain. Flour. pie and 
“STs Sa a eh aac saan 
| 
| Reta- | Rela- Rela- Rela- Rela- Rela- Rela- Rela- 
} | ” 

Bushels. | tive. | Bushels. | tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive. 
ee eA I mere ii) thie Rew pir ie oF > . ea 
Dec’ber.../24, 221,863 192 1,273,489 36 9, 817, 268! 207|1, 107,437} 779) 1,915,831] 115] 38,335,888|  169|3, 258,924) 312] 53,001,046, 193 

1919. | | | 
January ..| 9,768, 801 78) 1,411, 366) 40| 9, 275, 187 195) 566, 191 398} 1,738,326) 105) 22,759,871 100}2, 026, 246; 194) 31,877,978, 116 
February.| 7,805,811) 66, 783,263, 24| 4,713,794!  106|2, 299, 664, 1,734) 995,454) 64 16,597,986) 78/1,302,061| 134] 22, 457, 261 
March....|13, 789,851, 109) 636,127} 18] 3,254,914) —69)3, 880, 424| 2,731] 2,285,954) 138] 23,847,270] 105|1,644,676, 157| 31,248,312) 114 
April...-. 12,581,074 100! 1,089,425] 31| 4,604,521/ 97/5, 069,529, 3,568) 1,853,372) 112] 25,197,921] 111/2,549,370| 244] 36,670,086, 134 
. eee 14, 157,852) 112) 1,588,571 45) 5, 642, 17 119|7, 061,048, 4,970) 3,561,412) 215) 32,011,059) 141/2,535,547| 243) 43,421,021 158 
June...... 10, 260,075) 81) 1,051,177}  30)10, 249,644, :216)3, 670,055) 2,583) 6,564,620, 396] 31,795,571| 140/2,340,158| 224] 42,326,282 154 
July...... 5,806,227; 46, 901, 25) 6,959,186, 146|1, 479,951) 1,042) 9,723,852) 586] 24,871,058) 110/1,514,135, 145] 31,684,666, 116 
August...|26,902,757| 214) 815,132} 23| 5,676,984) 119] 64,510, 45! 4,993,395| 301| 38,452,778}  169|1,385,762| 133] 44,688,707, 163 
Sept’ber. .|28,010,858) 222; 512,072; —14| 5,345,464) 113] 535,701! 377| 2,171,521/ 131) 36,575,616] 161/2,306,213) 221) 46,953,575, 171 
October. .|14,755,827| 117} 507,065) 14) 4,335,038, —91/1,718,701 1,210} 796,839,  48| 22,113,470| 97/2, 521,329| 241) 33,459,451, 122 
Nov’ber..| 9,152,534 73) 438,147} 12) 3, 998, 525) 1,391,024) © 98} 851,651 51) 15,831,881] 70/1, 552,7 149] 22,819,463, 83 
| | | 














1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
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Stocks of grain at eight séaboard centers at close of month. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.) 
(Compiled from reports of trade organizations at these cities.] 




























































































[Bushels.] 
Wheat. Corn. Oats. Rye | Barley. |Total grain. 
a s — ee 
1918. 
DOCOMO... ioc ccc ccccccceccccccccccccccnncctecccecccscsssbcovcosoes 14, 359, 694 302,980 | 6,074,067 | 2,248,272 | 2,767,606 | 25,752,619 
1919. 
NL 00s 1309 Ohh ns snuc Gitte <0n3<¢5dnkgsnasdovaacanoneitlle 15, 365, 491 645,317 | 5,495,937 | 1,972,696 | 3,047,346 | 26,526,787 
ED Nise cattet yhtksssanaydipiedii voucctennnsso564esseneetalinell 12, 635, 613 417,520 | 6,110,159 | 1,735,876 | 3,930,465 | 24,829, 633 
nai saanRhlighf Ti o0cnoe SMR ARED oo = cocvanekseonieasachexceROaeds 12,732, 472 346,543 | 5,650,120} 1,920,348 | 4,403,665 | 25,053,148 
Sg 288 ke eoMa Ee eARG 0-00 MAb EMdn 9 30 srd get nap anddo ranean seseii 7, 448, 992 464,503 | 5,335,971 | 3,434,873 | 5,420,013 | 22,104,352 
\ MEIC ETL Cet 7,913, 162 448, 4, 047, 059 1, 690, 860 | 4, 263,510 | 18,362,611 
FREUD ak 8s cove wagne sks ec ceivey tes sedeesagendnseh bana ses Uasenees aad 4, 180, 160 214,079 | 5,475,856 | 514,252 | 6,783,798 | 17, 168, 145 
i iiddwte enuquridiva papadon ooMbLiedeatanelte cxekunaeees sien 5, 557, 644 265,196 | 3,760,063} 867,491 | 5,528,176 | 15,978,570 
pis SA te rata st ety rt ETI S ESTE TEL EET 17, 396, 269 155,491 | 2,216,989 | 578,250 | 5,414,183 | 25,761,182 
SR ico sicu ain cndehcnditegiernasteteldas Mabecde depandecal 21, 171, 440 172,254 | 1,901,510; 516,142 | 4,061,830 | 27,823,176 
; CGR as civewes cn ccacedeccutecececcoesntss + ntQeReeeue a: (aienNAle 25, 322, 242 82,240 | 1,898,271 | 483,270 | 3,079,360 | 30,865,383 
I itesciictiwdg cdots a havetesus Setaddtews ansaeeaegae te sapuast 18, 728, 730 155, 490 | 2,504,833 | 1,264,494 | 2,351,012 | 25,004, 559 
| | 
Notre.—Figures for San Francisco include also stocks at Port Costa and Stockton. 
Cotton. 
[New Orleans Cotton Exchange.] 
{Crop years 1911-1913=100.] 
| ,| Stocks at ports and 
Overland move- | American spinners 
Sight receipts. Port receipts. interior towns at 
, | ment. takings. close of month. 
Rela- Rela- | Rela- Rela- Rela- 
Bales. | ‘tive. Bales. | ‘tive. Bales. | tive. Bales. | ‘tive. Bales. | ‘tive. 
. t J 
1918-19. | 
NE Adi Aiks <cx oD o+os05 uebindades ion | 401,860 32 226, 242 25 50, 482 | 48 372,394 82 | 1,306, 863 lll 
SN ha dds 5 «dad nce ce daunduessae 988, 156 79 536, 190 58 | 42,028 | 40 352, 025 77 | 1,644,690 140 
ince «<ddkbasaxivtucvsnnnvcnexanes 1,632, 921 130 779, 371 158,768 | 151 697, 623 154 | 2,189,007 186 
1 AS ire eee ~ | 1,710,666 136 641, 283 70. 217, 450 | 207 | 1,007,892 222 | 2,745,815 233 
PIER coccctiistcessccecccsseesecces 1, 709, 734 136 690, 782 75 157,038 | 149 929, 491 205 | 2,697,141 229 
Mis, DW ho vancnccnnes sovnqunars 1, 392, 468 111 705, 493 77 157,270} 149 705, 353 155 | 2,637,908 224 
i nnndgcdésacventhacveeaneuen 68, 61 477, 696 52 106,368 | 101 383, 157 84 | 2,689,379 228 
aera 601, 858 48 460, 50 75, 72 202, 556 45 | 2,604,549 221 
ME seks dateessennscheckhavibuascubled | 494,106 39 462, 363 50 | 79, 700 76 149, 566 33 | 2,484, 852 211 
May Nias Cad ARERERMR ERG RKOLaehebion celia § 43 3 55 99, 94 193, 016 42 | 2,417,631 | 205 
| re eer: 11, 724, 104 78 | 6,735, 898 61 | 1,528,262 | 121 | 5,850,715 107 | 1,928,959 164 
1919-20 | 
I iiitiis san concn cine tidus Sntes sneeu | 313,301 25 238, 271 26 | 49, 630 47 302, 238 67 | 1,412,048 | 120 
(ae a 584, 776 47 260, 698 28 | 26, 138 | 25 300, 001 66 | 1,501,805 | 127 
Oe ee | 1,779,927 142 | 1,029,331 112 110,202 | 105 621, 784 137 | 2,340,881 | 199 
See ae | 2,369,177 189 | 1,178,443 | 128! 245,237 233 | 1,155,324 254 | 2,616,383 222 
PRs etwas uedtsnecabevdcacensvesds | 2,070, 597 165 | 1,069,693 | 116 167;004 159 | 1,138,401 | 251 | 2,765,040 | 235 
California shipments of citrus and deciduous fruits. 
Total 
Oranges. Lemons. Total citrus fruits. | deciduous 
fruits. 
Carloads, | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 
1918, 
i 5k 5 inn ed ees Sipe 0c Jhb dds dR sca vccceiaeseste 3, 565 146 722 178 4, 287 150 267 
1919. ‘ 
ii nnccccqveshinmmmsnnansenbienuunnnass ans ee 3,120 128 531 131 3,651 128 109 
TES «.ccvecauiewnewderuncedeswens Senknensadeusuaeene 3, 180 139 658 174 3, 838 144 198 
PE ncdvalacesccieweveqeecsadstudcepbuvesiceckadbeasnge 5,113 209 897 221 6,010 211 67 
gaa LRA doweeneendeceiennsiesiteearabaasepeue Gee wa 5, 450 223 1,038 256 6, 488 228 36 
Titinawevcs dteqaedentinthinesesdss Glsaatademntiadd ee 5, 888 241 1,501 371 7,389 259 276 
i Reaknns sewkgvnctbbenceedetadtarddeseibdesnneedste 3,648 149 1,520 375 5, 168 181 896 
Pi cccentucestrcenmeccuqseviessutuddsccccuaseubeeees 2, 568 105 1,038 256 3,606 127 4,199 
a tingancceenstntwosdcevscetewstesedsoscaded haikaGe 1,785 73 436 108 2,221 78 6,601 
, I Sa nccvevscevnscodceccdcsduvcusbesccasrcecusesete 1,840 75 414 102 2,254 79 | . 6, 781 
Sis incccccostouctevesesecibunsdeteneneseceens weseee 2,706 lll 572 141 3, 278 115 5, 529 
I ncnanwecntacevenss cotisdéodsenesenauian eaaute 3, 257 133 442 109 3,699 130 2,141 
indscccuscuncceverqecytugecaventepseas sadenesdes 3, 592 147 271 67 3, 863 136 197 
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Sugar. 


[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.) 


(Tons of 2,240 pounds.]} 




























































































] 
Raw stocks Raw stocks 
Receipts. Meltings. at close of | | Receipts Meltings. at close of 
month. | month. 
—————— ‘a ——— — | a — — 
1918. | 1919. 
ING sdstecbedkadebencas 92,785 123, 091 13, 744 |) TOMB. .wcccccccccccsessevees 429,617 493, 293 151, 692 
zs Saar | oee| a 
1919. } | PNM eccscevewesccosdeesl 
January........-....0--2-0-- 243, 806 197, 145 66,189 | September.............--. 352, 345 385, 618 55, 644 
February............- Rossbien 389, 815 337, 420 122, 757 |; October.........0.....cceee 279, 962 279, 348 55, 333 
SCR ee ae 355, 710 361,010 | , 889  November...............+.- 183, 084 180, 425 55, 073 
_ ictel dil amitantnnotcuils , 938 387, 548 185,315 | December..................| 73, 504 113, 917 14, 587 
BF cic qacdacesbiecicoccccetucs 471, 205 | 446, 685 201,301 
[Data for ports of New York, Boston, Philadelphia.) 
[Weekly Statistical Sugar Trade Journal.) 
[Tons of 2,240 pounds. Monthly average 1911-1913=100.] 
| 
Receipts. Meltings. Rad be cemch | Receipts. Meltings. os Fit 
r ] | | 
| Rela- | Rela- | | Rela- | Rela- Rela- 
Toms. | ‘tive. | TODS | tive. Tons. ‘ ‘tive. Tons. | tive. | Tons | tive. | TODS. | ‘tive, 
} } 
RS “ne oo, OR eee re ee. a ES “S, L ae nena 
1918. tf | 
December 58, 751 32 92, 000 50 11, 490 7 | - re 271, 875 | 148 | 313,000 171 85, 193 49 
- [ieee] Ste) | ee) eee 
le || AUBUST........ | | 
January........ 172, 054 93 147,000 s0| 36,544 21 || September... 262,137, 142| 292,000; 159| 45,531 26 
February...... 283,172 165 229,000 134| 90,716 53 || October....... | 9337650  127/| 216,000; 118| 63,181 37 
March.......... 232, 471 126 261,000, 142| 62,187 36 || November.... 154,674 | 84| 177,000| 96| 40,855 py 
April..-...2.0: 318,492 173 277,000, 151| 107,582 62 || December..... 96, 52| 128-765!  69| 107432 6 
BP ecaokiiidi 25,736 177, 307,000, ‘167 | 126, 318 73 || | | 
| I 
Naval stores. 
[Data for Savannah, Jacksonville, and Pensacola.] 
[In barrels.] 
[Compiled from reports of trade organizations at these cities.] 
Spirits of tur- Spirits of tur- 
pentine. Rosin. P entine. Rosin. 
, Stocks at | Stocks at Stocks at Stocks at 
Receipts.| close of | Receipts.) close of Receipts.| close of | Receipts.| close of 
month. | month. | month month. 
os = om 
1918. 1919. 
eee 11,435 | 127,888 SO TOR fT ivan vwivccassicicsciscesavar 31,904 33, 733 63,456 | 221,612 
1919 _. “2 eee as| oeme| omen gy 
BEE sic sseusevndiccacige é 
ll TS Re | 7,645 | 125,541 | 34,885 | 285,808 Seceaber Ratio eecs naa oran 21,574 | 27,021 | 72,616 | 190,580 
SE it vncnenennsadienes | 5,583 | 121,676 | 22,154 | 250,974 || October...................... 19,367 | 27,389 | 67,080 186, 231 
Titian cinmecicdeguine 4,226 | 97,450 14,338 | 243,813 || November.................-.- 18,757 | 28,741 | 77,125 204,281 
Aprile. eo cose scceceeeaes | s'379| 757546 | 197493 | 2957657 || December........2222222227. 7,252 | 30,924| 77,221 200,333 
_ ee a SR AIRS EE, | 26,358 | 47,115 50,435 | 229,404 
| 
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Lumber. 
_ [From reports of manufacturers’ associations.] 
(M feet.] 
Southern pine. Western pine. Douglas fir. Eastern white pine. | North Carolina pine. 
NuM@-| Produc-| Ship- |N"™] produc-| sShip- ‘Num! Produc-| Ship- |Num- tie Ship- am ome » siti: 
ber - tion. | ments. bes of tion. | ments. * | | tion. | ments. oer ot tion. | ments. beri tion. | ments. 

3 eA) See inl | = : Pini eee 

1918. pt) og | | | 
December. ....... 204 | 310,068 | 322,831 | 27,46 | 638,315 | 63,823 127 222,389 | 221,720; WU 799 | 14,176 43 | 26,728 21,570 

1919. ps | aq | | 

January.......... 200 | 330,137 | 325,241 | 21,49} 40,354 | 68,910 | 122 | 225,688 | 227,129| 13| 7,565 15,172 40, 28,629| 23,896 
February......... 195 | 328,069 | 309,494 | 24,48 | 46,037 71,103 122 228,031 | 238,035 15 6,802 | 17,081 39 | 25, 806 18,034 
) a 198 | 378,752 | 361,125 | 27,48 | 71,426; 81,328| 120 | 254,650 | 255, 544 ll 7,118 | 17,525 41 | 32) 110 | 22,672 
SC oacxnashaied 203 | 397,005 | 397,677 | 43,49 | 124,341 | 97,679 | 114 | 264,623 | 266,308; 11| 11,431, 14,020 38) 22,369 21,877 
RRR 205 | 414,899 | 460,238 | 45,48 | 140,087 | 127,730 | 111 | 345,984 | 388,803 | 11 | 24,548) 17,136 31 14,375 17,398 
eee 204 | 360,084 | 426,193 49 | 156,561 | 139,923 | 115 | 300,410 | 327,364 | 12| 29,741 | 26,525 38 | 20,783 | 28,865 
Se eirebaatinand 206 | 401,939 | 466,786 | 48 | 148,533 | 140,680 | 114 | 268,634 | 301,050, 9| 27,382) 22,470 35| 22.326 34,191 
pO 204 | 417,036 | 423,002 | 48 | 152,748 | 140,236 | 118 | 416,422 | 397,290; 11 20,247 | 26,839 36 | 27,177 30, 159 
September....... 202 | 416,640 | 372,727 | 51 | 154,102 | 138,537 | 126 | 332,905 | 261,797 | 12 16,913 | 22,574 35 | 33,146 | 35,468 
io ee 201 | 421,025 | 356,124 52 | 156,828 | 143,252 | 124 | 419,108 | 339,321 | 10] 12,888} 18,139 26 | 24,055 | 2) 079 
November........ 202 301,347 | 344, 717 51 | 110,525 | 117,472 | 126 | 324,511 | 241,301; 1 r* 2S eee eee ey 
CR ccias ciseeesthicseresatsscwess 51 | 65, en 93, wok | 129 | 227,331 | 176,935 | 11 4,776 17, 840 27; 19,048 | 26,241 

| | | | 











RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO. 
[Chicago Board of Trade.] 
[Monthly average, 1911-1913=100.] 


























| | l 
| Receipts. Shipments. Receipts. Shipments. 
| Ce een ee SORT es. Cee PS asain bien 
| Rela- Rela- | Rela- Rela- 
| M feet. tive. M feet. tive. M feet. | tive. M feet. tive. 
1918. | | 1919. 
po RE le ae | 163, 908 | 77 60, 831 TOY Detectives cnnicccnncvssisints 184,862| 87 80, 762 105 
i.) eee 200, 148 | 94 90, 134 118 
1919. pO OO hae Shee: 170, 385 | 80 87, 953 115 
TREY. idcndddonasasgiandnees | 134, 604 | 63 47, 922 62 || September. ...............00. 205, 909 97 93, 120 121 
97,511 | 49 | 45, 585 ne EN eee 208, 638 98 95, 674 125 
124, 040 | 59 | 46, 902 G2 ll OVEMDEE.. . 20.00 .encccesesess 176, 972 83 70, 175 92 
144, 253 | 68 | 59, 055 Tee DE, . .<acccecccesconace | 9267617! 107 79, 553 104 
162, 365 7 | 66, 001 l 
Coal and coke. 


{Bituminous coal and coke, U.S. Geological Survey; Anthracite coal, Anthracite Bureau of Information.]} 
[Monthly average, 1911-1913—100.} 





| 
Coke, estimated monthly production. 


Bituminous coal, ¢S- | 4 nihracite coal, ship-|_ 























timated moutly | A AC ae 
ments over 9 roads. | 
production. Beehive. By-product. Total. 
| chilies ie itennaam | j ee ee 
Short tons. omc Long tons. | Relative. |Short tons. | Relative.} Short tons.| Relative.| Short tons. Relative. 
| | | 
. " ——— |— 
| | 
108 | 5,736,260 | 102 | 2,255, 296 | 86 | 2,562, 048 291| 4,817,344 138 
| | 
112 5,934,241 | 105 2,401,567 | 92 
91 | 3,871,932 | 74 1,822, 894 75 |} 6,779, 482 257} 12,772,392 122 
| * 91) 3,938,908 | 70 | 1,768,449 68 
i 87 | 5,224,715 93 1,316,960 
101 | 5,711,915 101 | 1,135, 840 | 
100 | 5,619,591 100 | 1,170, 752 | 
115 | 6,052,334 | 108 | 1,512,178 | 
| 116 | 6,144,144 109 | 1,733,971 | 
‘ 128 5,687, 401 101 | 1,790, 466 | 
| 147 | 6,560,150 117 | 1,551,980 
55 «5,971, 671 106 | 1,680,775 | 
| 99 | 6,138, 40 | 109 | 1,721,000 | 
i ' ' 
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Movement of crude petroleum in United States. 
[U. 8. Geological Survey.] 
[Barrels of 42 gallons each.] 
! Marketed. 
——s Stocks at end ; | Stocks at end 
—_—_—_______———_| of month of month 
Barrels. | Relative.| (Darrels). Barrels. | Relative.| (2*rels). 
sa 
1918 1919 
ne ee en 28,071, 000 208 | SSR GIO | Will o e ooo oe oecccct eee 31,644,000 165 | 133,995,000 
Fes >. 6 BK GS. dds cee , 894, 177 | 140,093, 000 
1919 es Ticcss used ncornekate 33, 862, 000 177 | 136, 467,000 
8 See 30, 196, 000 158 | 127,777,000 | September..................... 33, 667,000 176 | = 137,131,000 
INET. CEO) SK. . 56h 050 2ke cde 26,910, 000 150 126, 982,000 | October..........--2.s02c0e+e-- | 33,319,000 174 | 135,461,000 
| RD ge i Adin io 30, 234, 000 158 | 129,213,000 | November.............-.-.-.-. | 32,114,000 168 | 131,601,000 
Rs satis aie ~ bubba va ditadd= 1386, 153 | 130,729,000 | December ............--.--++++ | 32,508,000 170 129,022,000 
DD iiss << wha dao ov ck swocseewncds 29, 985, 000 156 130, 321, 000 | | 
| 
Total output of oil refineries in United States. 
[Bureau of Mines.] 
|Crudeoilrun; Gasoline Kerosene | Gas and fuel | Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons). 
1918. 
EO in AE PETS ph LER aE RO Lago A 27,411,636 | 312,968,640 | 169,278,105 | 604,403, 494 72, 178, 602 
1919 
(+ + RET ESS <a RT RRA RII. esa. 26, 967,332 | 303,710,556 | 158,501,260 589, 630, 056 68, 304, 613 
DIDMELES 7... puis ZERSRCL CLAN «SES MDa wan sda dsscbkaaheeraconsdl 25,232,876 | 283,518,194 | 164,181, 787 3) 853, 753 62, 503, 072 
(ke RAR I sede RR ARM SSS Maint RN Ale Ga 27,866,775 | 311,306,755 | 170,290,930 Be 774, 156 67, 063, 995 
EEN ic 5g ih vubeesvesb Sch achwaesiush ssasovnrdeasoinonssetventeennrs 27,775,217 | 319,807,838 | 188, 453,728 588, 808, 408 70, 954, 128 
| Se ee eer See ere eee eee ee er Te 30, 267, 227 354, 472, 377 | 190,345,026 652, 166, 738 76, 442, 252 
eee. Los sie BSGSs due dels ons ¢heeieGances dinst-s. sds sbae> se ne Cel 28, 920, 764 338, 336, 985 178, 9747 224 | 632,205, 805 64, 636, 153 
oo, cS oes cn cnc bas Gad beds <'s oats vcstalle SAME to isis 1, 2027522 | 342)491,757 | 205, 727/289 | 638, 185; 469 67,037,414 
URE CRS SSR EE gee eget ny Seager 32) 362,057 | 326,846,167 | 219,502,888 | 685,702) 461 72, 920, 214 
I oc EK Sacer cbc bee seiinns od RSP eee RE 32) 601,044 | 339,582,564 | 199,244'993 | 683) 409,674 70, 236, 692 
en on. v5 sty CRAMER A SG po obs Oe etensnse ans sueienedie’ 33,682,968 | 363,456,747 2277 104° 346 | 680,158, 446 78,658, 410 
IN ss ssa csschigs ois ns tharingeS OS is cat p oko pub cbe5 a suse MS 32,213, al 338,667,570 | 214,829,925 | 663,309,514 75,962, 212 
STOCKS AT CLOSE OF MONTH. 
1918 
S'S, RES OER REI IIE GARE RE LEROY NE LTS, 15,222,401 | 270,072,011 | 397,804,012 | 583,777,918 | 132,923,478 
1919. 
Ni hn 08 oe emcees ck sb cat ieeetes esis op pouV er aye tet seer OeNII 15,380,185 | 383,212,692 | 332,393,181 | 646,411,414 | 158,370,431 
: 458, 449,187 | 303,062,436 | 692,816,000 | 152,297) 163 
546,062,429 | 294,677,623 | 749,067, 806 165 495, 254 
= a 616, 170 276, 356, 837 | 807,895,498 170, 122, 088 
y: 94,035,688 | 244,635,631 | 788,740,572 | 173, 754,109 
‘ 303" 896,610 | 252,542,434 | 811,790,637 | 175,384,775 
, 514,919,358 | 279,855,061 | 817,809,519 | 173,884,303 
7 434,531,446 | 296,065,646 | 830,329,785 | 170,572;819 
% 371,125,419 | 311,843,057 | 862,135,385 158, 967,070 
: 354,160,071 | 329,160,795 | §28)745,452 | 152,536,736 
TE UTA nis:s 5 <b v ood soien Res wore asEs cn cshecdnns soe uae ccenue ss 13,983,716 | 378,133,185 | 347,070,560 | 791, 052; 991 149, 193,143 
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Iron and steel. 


[Great Lakes iron ore movements, Marine Review; pig iron production, Iron Age; steel ingot production, American Iron and Steel Institute.] 
[Monthly average, 1911-1913=100; iron ore, monthly average, May-November, 1911-1913=100.] 





Iron ore shipments 


Unfilled orders U. 8. 
the upper | Pig iron production. 























| Steel ingot produc- 
4 from i Steel Corporation 
Lakes. —_ at close of month. 
Gross tons. | Relative. Gross tons. Relative. | Gress tons, Relative. | Gross tons.| Relative. 
| 
148 | 2,992,306 125 | 7,379,152 140 
143 | 3,082,427 130 | 6,684,268 127 
136 | 2,688,011 120 | 6,010,787 114 
133 | 2,662,265 110 | 5,430,572 | 103 
107 | 2;239,711 93 | 4,800, 685 | 91 
- 91 | 1,929,024 80 | 4,282) 310 81 
91 | 2,219,219 92 | 4,892, 855 | 8 
105 | 2,508,176 104 | 5,578, 661 | 106 
118 | 2,746,081 114 | 6,109,103 | 116 
6, 284, 638 | 119 
6, 472, 668 123 
7,128,330 135 
8, 265, 366 | 157 
i | 














Imports of pig tin. 
(Department of Commerce.] 


{Monthly average, 1911-1913=100.] 

















Pounds. | Relative. Pounds. | Relative. 
1918. 1919. 
RIE 6 on wina ds ctecesetdon sécacdsevudinates 5, 887, 063 OD F Ge tacnstacaccacenantndapanetpadidiaveakuatas 112, 000 1 
I Sas die ts contd anad-< deetkgsseuas quaaesadss 113,120 1 
1919 Bias xp ccccninvnsxtescdedausiaadteaiganlaa 9, 872, 459 109 
SGUMEF « cwowvesesesescesevewesceseucsccsccedus 8,461,444 | 0B}: Gemtentite. ... ccsesscsccesss 1etecsoawessecex 11, 087, 403 122 
ET nnins Upvdncearkavevecactevansaniu ite 6,271,977 | il a ne PEE Ge 16, 210, 512 78 
MORI, 0 Sadak thats ovathivalncaskinncbetes 8,284,970 | OR ft SURE... ccs athinscs<dhtidiedectamaeheben 15, 233, 671 168 
— vnc date ehagudedbecteneccccnccachoracnaned 504,903 | lb og Ee i RS PCR.’ ae 12,940, 125 142 
OE NR HREnR Tanne saan re 449,270 | 5 
Raw stocks of hides and skins. 
{Bureau of Markets.] 
[In pieces.] 
battle | Calfskins. | Kipskins. | Goat. Kid. | Cabretta. | Sheep and 
| | | 

1919 | 
Ms Ca Rin dnd u8se's dudes ne dh ecoctasdsdeqvedeebbeersacotedns 5,922,514 | 1,294,949 515,523 | 4,239,381 245,815 601, 686 6, 844, 680 
itenes si s5tes isscidsperiwesevecccseewageetieweseuns 791, | 1,266,021 429,704 | 5,683,585 227,513 843,344 | 9,033,943 
Sas 6b degina tnd koe onbawas cdndiéchesdeeeessnensenesan 5,108,516 | 1,219,935 415,882 | 7,987,277 181,952 559, 576 8, 264, 864 
MA 6 baa Skat see dsedtewdosscsddctendbantveecsecencacs , 256, 1, 845, 254 421, 474 | 12,080, 410 724,209 | 1,520,522 9, 095, 816 
in Rahs nsdavanendncoonsnnecaesakeeasebeaeebunkexazedl 4,549,004 | 2,273,368 | 386,244 | 15,121,868 | 1,246,075 | 2,044,524 8, 039, 531 
PEIN ithctebndeipentuveesgnes qucedxteduawuupebabeaxel 4,696,332 | 2,285,015 | 558,033 | 16,991,195 | 2,521,016 | 1,697,754 8,118, 702 
PRN ais 060 cathe cc boc ecsVedberconcacdsbieseapnseaas 4,966,081 | 2,389,368 | 554, 516 | 15,589,944 | 1,964,828 | 2,767,604 6, 815, 160 
PI abi Rint nce rccncenveddeudsvssesesdenteuseasenabacdes | 5,498,844 | 2,145,320 585,269 | 18, 263, 446 880,276 | 2,348,769 7,126, 885 
ING S KK Gh66su cckad vsctabesnanacesscksecwransesinwemetes 6,158,289 2,055, 084 947,546 | 13,930, 167 823,740 | 2,655,774 8, 661, 215 
OGB Bye So oc ctctinsh nc cwctescccccccccctsetesdeccsccne) GG, 705 |. 3,000,808). 1,007,000 | 15,302,942 | 2,239,604 | 2,574,499 | 10,122,930 
pe a a ee ee ee ee eee 6,918,534 | 1,844,737 | 1,088,173 | 14,248,671 331,389 | 2,684,084 | 9,398,712 
be kdnee Mab lib td Sav dddnseltndiingdide tbnehibcimens | 7,206,911 | 2,059,794 1,107,891 | 15,981,468 | 726,819 2,092,029| 9,138,679 














Nore.—Figures for Dec. 31 are provisional. 








182 FEDERAL RESERVE BULLETIN. FeBRuary, 1920. 








Textiles. 


[Silk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, January-September, 1918, inclusive, 
National Association of Wool Manufacturers. J 


[Cotton, monthly average crop, years 1912-1914—100; silk, monthly average 1911-1913 =100.] 




















































































































| 
| | Percentage of idle pepo! pm on first of month | 
report | 
| een "eel | | Imports of raw silk. 
: Cotton 
| spindles Wool con- Looms. Spinning spindles. | 
= ay 
uring pounds —— saa | ] 
| month. Wider | Under vn Combs. | 
Bales. Relative. | >. — Woolen. | Worsted.; Pounds. | Relative. 
| space. a space. | 
= as meres gc: pera 
1918. 
December...... 472,908 105 33, 657, 960 32,355, 081 22.5 | 24.9 13.8 17.8}. 16.1 27.4 2,680,863 131 
| 
1919. | 
January........ 556, 721 124 | 33, 856, 472 32,573,970 | 40.3 | 32.6 32.2 30.7 36.5 37.5 | 1, 461, 827 71 
February -...... 433, 516 103 33, 282, 503 | 23, 186,818 52.3 | 41.5 38.7 39.8 41.1 48.6; 1,742,812 91 
OS PS 433,720 96 | 32,642,376 | 29,320,063 58.1 42.4 39.1 47.8 41.8 52.7 | 1,784,412 87 
BE ccccvecnces 475,753 106 | 33,213,026 | 39,159,945 48.4 38.9 26.5 34.2 28.4 36.1 | 2,988,838 | 146 
eee 487,998 109 | 33,556,011 45,084, 834 36.6 | 32.9 17.1 22.5 16.8 25.8 | 4,878,646 | 238 
PD wsivvcsstad 474,407 105 | 33,943,405 48, 849, 892 29.6 26.6 15.4 12.8 15.2 21.1 | 3,848,354 188 
OS ee A 113 | 34,184,407 54,973, 093 22.0, 26.0 9.7 7.6 8.9 13.5 | 5,202,407 254 
epee : 112} 34,187,310 | 48,938,476 22.1} 94.9 9.4 6.5 8.9 10.9 | 3,802,500 | 186 
September......) 491,313 109 34,216,662 | 52,985,961 19.9 | 22.8 8.1 5.5 7.9 12.8 | 6,755,271 330 
October......-.- 555, 344 123 | 34,307,367 | 60,018,415 16.0! 20.7 8.2 5.9 7.7 7.2 | 3,955,845 | 193 
November...... 490, 698 109 34, 483,775 52, 428, 854 14.8 18.2 7.6 5.3 6.7 6.7 | 4,841,407 237 
December....... 511, 585 114 34,594,214 55,566, 253 13.9, 19.1 10.5 5.3 8.4 6.2 | 3,576,585 175 
1920. | 
JANUATY......--|-2-eeeeeee [sccvsonstelcessandconeceslessoncersnenss 14.5 18.5 8.8 7.2 9.1 BOD Joscesseccenslccpevccece 
| ' j 
Production of wood pulp and paper. 
[Federal Trade Commission.]} 
[Net tons.] 
} 
Wood | News- | Paper | Wrap- | Wood | News- Paper | Wrap-| » 
pulp. | print. Book. | board. | ping. | Fine. | pulp. | print. Book. board. | ping. Fine. 
-_———__-_ -— — -— _—_— —— — =) — —_—__— | — —— — —_—— ————— 
1918. 1919. 
December....... -| 273,973 | 100,935 | 60,525 | 127,523 | 49,064 | 26,721 | ay isguecincakaiiik pl re 4 7s Fg e-4 oi} 
1919. | ‘August...........| 2607987 | 1137413 | 827737 | 1807782 | 642861 | 33° 122 
oe 283,270 | 116,154 | 70,443°| 140,859 | 50,490 27,675 September....... 266,915 | 111,434 | 81,024 | 184,897 | 63,353 | 31,923 
February......... 238,228 | 103,248 | 62,616 | 125,208 | 45,480 | 24,600 || October.......... 308,710 | 125,216 | 89,440 | 202,524 | 67,110 | 34,808 
March...........- 278, 675 | 114,746 | 63,699 136,175 | 48,069 | 23,514 || November....... 147, 672 | 116,603 | 84,085 | 182,940 | 63,394 | 32,468 
_ eee 284,984 | 116,278 | 67,628 | 138,802 | 48,158 | 22,470 || December........ 306,617 122) 781 | 88,779 174, 649 | 62,288 | 31,014 
RRR 294,067 | 105,819 | 76,821 | 151,651 | 56,579 | 25, 010 | + 
Sale of revenue stamps for manufacturers of tobacco in the United States (excluding Porto Rico and Philippine Islands). 
{Commissioner of Internal Revenue.]} 
Cigars. | Cigarettes. | Chewing Cigars. Cigarettes. | Chewing 
ae an eens and 
smoking smoking 
Large. | Small. Small. | tobacco. Large. | Small, Small. | tobaceo. 
Number ate. | Number. Pounds. . Number.| | Number. Pounds. 
594, 764, 627 | 63, 111, 160 3, 3, 027,300,975 | 39, 440, 893 510, 357,404 > Bese 2, 650, 182, 742 20, 883, 710 
6 
| 576, 976,572 | 48,855,070 | 3,140,393, 217 | 31,312,150 
518, 706,482 | 72,458,974 | 3,079, 212,253 | 29,308, 616 , 908, 47, 500, 287 | 3,585,030,983 | 33, 838, 667 - 
476, 329, 947 60, 138, 630 | 3, 126, 274, 662 | 27, 472, 269 | 227, 54, 953, 3,918, 403,687 | 35,568, 246 
549,098, 351 | 8 493, 873 | 3,845,079, 275 | 29, 227,678 575,777, 829 | 53,735,960 | 4,283, 247,387 | 36,623, 005 
| 677, 622, 154 | 64,170,793 | 5,028,875,337 | 39,335,546 
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Output of locomotives and cars. 
[Locomotives, United States Railroad Administration; cars, Railway Car Manufacturers’ Association.] 
- * l 
Locomotives. | Output of cars. Locomotives. Output of cars. 
NERS) DAES E NEI Se I =e 
| | 
Foreign | Foreign 
com. |Domestic.| Foreign.| Total. Domestic} “com- |Domestic.| Foreign. Total. 
pleted. | shipped. | pleted. im. 
Number.| Number. | Number.| Number. | Number.| Number.| Number.| Number.| Number. 
177 7, 876 3,402 11,278 | 160 | 44 1,785 | 5,307 | 7,092 
121 | 73 2,777 | 6, 936 | 9,713 
160 | 173| 18,509| 5,015| 23,524 
84 8,172; 3,635 11,807 | 111 | 51| 19,980! 4,302) 24,282 
164 6, 623 4,657 11, 280 | 55 10, 445 | 3,715 | 14, 160 
128 5, 978 5,795 | 11,773 39 23 8, 967 | 2,622 | 11, 589 
36 7,777 7,373 | 15,150 | 103 42 4,506 | 2,428 | 6,934 
31 4,573 | 8,583) 13, 106 | | | 




















Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 


[Monthly average, 1911-1913=100.] 












































| | | 
| Gross Gross 
| Homabee: |» eee. — | | Number.’ tonnage. Relative. 
a | - | 4 
1918. | 1919. | 
PIE Do tide cacecanieccsscednscndsanws { TT ST Be a ia cian ccnececexcvdcvediigcweceds 272 | 422,889 1,750 
| SI iiitanpapeundns<ameiadasannimdaes ken 245 | 397,628 1,645 
1919 EN fe lgacckscauarnteaeemintes ' 238 | 455,338 1, 884 
GE Rein tidcsccnnatctanvenkseaeuscene 132 | 264,346 | RODS iin sn ccvcncccccadédeaseenesr 202 | 378,858 1,%8 
ET ce iidaea cn Gksdavcaxenass seus saoKa 135 | 271,430 ee Bos vadnctdvesatapessantnaumatan’ 210 | 357,519 1,479 
PDs «5a tetcctindenebs His dndstcsacesens 186 | 298,005 I | PI ca cninn sv cecvncedscpacssunsaces 143 347,051 | 1,436 
April Sid eS RT ee 201 | 375,605 | 1,554 || December.................--...-ee-eeee 149 294,064 | 1,213 . 
a SATS et enes Sey ey 250 | 395,408 1, 636 
u 
Tonnage of vessels cleared in the foreign trade. 
[Department of Commerce.] 
[Monthly average, 1911-1913= 100.} 
| | | | | 
Net tonnage. | Per- | | Net tonnage. Per- 
EOS AE A Re et hee : _| cent- 
| | Rela- | age | Rela- 
, | Rela- Ameri- *ive- | Rela-| Ameri-| *!¥€- 
| American.) Foreign Total. ‘tive. can to | American.| Foreign. Total. | tive. | can to | 
| total. total. 
es) $j | —__— |__| — —|- -|- |—__— —j—_—_—_}_—_— 
1918. 
December. ..... | 1,141,319 | 2,053,517 | 3,194,836 | 82 35.7 141 | Jume........... 2,339, 2,511,501 4,850,821 125| 482 191 
| July.... 2,362,571 | 2,920,247 | 5,282,818 136 44.7 177 
1919. | August......... 2,957,249 | 2,797,818 | 5,755,067 148 51.4 203 
January ........ | 1,166,391 | 1,896,123 | 3,062,514 7 38.1 151 || September.....| 2,627,480 | 2,481,676 | 5,109,156 | 131 | 51.4) 203 
February......- , 262, 1,671,070 | 2,933,557 | 75 | 43.0 170 | October........ 2,645,778 | 2,073,560 | 4,719,338 121| 56.1) 222 
“See 1, 161,416 | 1,737,171 | 2,898, 587 75 40.1 | 158 | November..... | 2,251,871 | 1,910,489 | 4,162,360 107 54.1 214 
~ ang Bececet sees 1, 744, 753 | 2,058,220 | 3,802,973 98 | 45.9 181 | December...... 2,043,675 | 1,733,923 | 3,777,598 97 54.1 214 
Bis ees dows , 424, 2, 469,194 | 4,894,031 126 49.5 196 | | 
Net ton-miles, revenue and nonrevenue. 
{United States Railroad Administration.] 
4 1918. 1919. 
BOTs 6.0 66s ckcccvcsincusissscoccssscccnensccssverne 83,630, 380,000 || TuMe. ......cccccccccccccccccceccccccccocccccccceceses | 31,953,366, 000 
} ER REE HS 5 SRR TOT gee 34, 914, 294, 000 
1919. Me acdccdcbucstecécecdccquveshuscadbaddenskcendaaell 36, 361, 653, 000 
a oie xen esaccscesecassecacosstcvbunkenesceneee Se SDF IIE <a siicinic ccs ccuscabukscvececuqdcatucccesbexs 38, 860, 311, 000 
Sree Tre err SE Fh CRs cc cvecdescsesccaseadtbastccodsmcsdhscescagans 40, 343, 750, 000 
, PsxhiGekne<asscantesndenrensenccntenssesdnsanelll TE GURMEEEED | IURWUNIIUE 5 65 cc cccscccccuceesasnesesescecsdvececcceses 32, 539, 248, 000 
iipetl Pee e sR GUN tees escent esccenscedecowesevecssccnceduene SG CETOED 1) SUNOS. .cccdeecccdcasnccelbasscssucaedendecenosse? r 33,462,298, 000 
SEES akteakestestesunstenscenusbesoinsacndinen 32, 440, 708, 000 
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Commerce of canals at Sault Ste. Marie. 


{Monthly average, May-November, 1911-1913==100.] 










































































EASTBOUND. 
ig ae Wheat. Flour. Iron ore. Total. 
Rela- ° Rela- Rela- Rela- Rela- 
Bushels. tive, Bushels. tive. Barrels. tive, | Short tons. | tive. Short tons. tive. 
1918. 
ea ee ee 3, 663, 693 }........ 22, 104, 222 T....-..0ne | 504,320 |........ 70,807 |........ 918, 496 |........ 
| 
1919. | 
ENG 0 Re rele ae Tie. +f MRS, FRR ST 1/190, 396 |.2...... 1, 756, 266 |........ 
ks shieh duanectes's che eae aa 9,370, 374 — ae 151 pe 2 ier any | 112 7, 895, 542 113 
NEE ES 5, GRIER Perper ya 6, 694, 901 5 | 6, 402,051 33 1,031 8 897 | 135 8, 554,979 122 
Ts TA a 7, 100,008 80 | 2,391; 840 12| 915, 420 79 8, 912, 609 150 9) 343, 396 133 
RAE RAE RE ee ae 5, 284, 741 59 | 1, 487, 218 8 | 935, 700 | 81 4,727,994 80 5, 080, 651 72 
| ain Ae 2, 918, 591 33 | 10,180, 991 53 | 917, 420 79 7,978,562 | 134 8,525, 794 122 
. _.. eS eee 4,351,059 49 | 22,252,196 116 | 1,544,510 133 6,059,450 | 102 7, 063, 120 101 
November...............-...-- 8, 654, 903 97 | 17,388,391 90} 1, 402, 260 121 3,209,532 «56 4, 201, 881 60 
PUNO 60556200045 0076---0. 4,183,727 |........ | 7,807,045 |........ 430,090 |........ 40,880 |........ 409, 576 |........ 
} | 
WESTBOUND. 
Hard coal. Soft coal. Total. Total freight. 
Rela- Rela- Rela- Rela- 
Short tons. tive. Short tons. tive. Short tons. tive. Short tons. tive. 
J} = C. EADS AP toe 
1918. 
By TA | SRR PR rh PC i Pee | 84,262 j........ 1,002, 758 |.......- 
1919 ‘ 
REE Aah se we ins sk genes cipienn Melene weaat 142, 864 |.......- 415, 824 |........ 616, 897 |........ ot 2} ee 
I ee a a ne dh lias Suara min 248, 263 | 80 2, 239, 738 117 2,670, 784 107 10, 566, 326 lll 
Sa al 5 Gael lla eS et | 227,200 | 73 2, 266, 984 118 2, 664, 437 107 11, 219, 416 118 
Sc ibc wdddos vince nant Set saan alleen dpe kis ho 344, 462 | 111 2,037, 265 106 2,572, 756 103 11,916, 152 125 
e588 ee cone ane epee Str nen. Sennen 185, 387 | 60 1, 189,558 62 1,529, 310 61 6, 609, 961 70 
NN 6 cg SN oie Be case ace hides 231, 030 | 7 1, 156, 841 60 1, 677, 123 67 | 10,202,917 107 
SN gon cid «cd voherta scx oe RES Os AR ln oh 498,505 | 161 1, 848, 511 96 2, 650, 799 107 9,713, 919 102 
pCR h hah wakc oe deon is xan bes ssakeaeeentns 466, 135 150 7, 241 16 932,615 37 5, 134, 496 54 
PONG scecrsr cessive ccceress ca cewevrrereeccevesess CER ocwwavies he sweiwverssinaliewesees 89,616 |........ 499,192 |........ 
} 
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BANK TRANSACTIONS DURING DECEMBER-JANUARY. 


In the table below are shown debits to indi- 
vidual account for the four weeks ending 
January 21, 1920, and for the corresponding 
period ending a year earlier, as reported by 
over 150 of the country’s more important 
clearing houses. There is also given a reca- 
pitulation, by Federal Reserve districts, for 
those centers that have reported data on a 
uniform basis for each of the eight weeks 
under review. 

Total debits to individual account during 
the week ending December 31, 1919, were 
about 625 millions less than during the imme- 
diately preceding week. End-of-year interest 
and dividend payments, together with the 
redemption by the Treasury of the outstand- 
ing portion of loan certificates maturing Jan- 
uary 2 and the flotation of a new issue of tax 





certificates, were a responsible for the 
increase during the following week to 104 
billions, the high mark of the period. A 
decline of over 300 millions from this large 
total is shown for the next week under review, 
followed by a partial recovery of about 190 
millions for the fourth week, ending January 
21, during which the Treasury redeemed the 
outstanding portion of loan certificates matur- 
ing January 15. 

ebits to individual account for the period 
under review range from 16 to 42 per cent 
higher than a year earlier. Figures for a year 
ago show a large increase for the second week 
as compared with the first week of the period, 
due largely to the end-of-year interest and 
dividend payments. 


Debits to individual account at clearing-house banks. 


{In thousands of dollars.} 









































Week ending— Week ending— 
Federal Reserve district. l | 
Jan. 21, Jan. 14, Jan. 7, Dee. 31, Jan. 22, Jan.15, | Jan.8, | Dee. 31, 
1920. | 1920. 1920. 1919. 1919. 191 1919. | 1918. 
| 

| 

No. 1—Boston: | 
3,395 3,614 | 3,908 2, 2,808 2,744 2,940 3,320 
355, 216 350,074 | 346,266 342, 182 293, 855 241, 858 288, 651 205; 667 
9,383 11, 424 | 10, 011 9, 864 6,957 6,338 6,800 6,995 
24, 654 23,413 | 34,702 21,281 20, 473 17, 486 24, 828 18,313 
4,198 4, 467 | 4,118 3,869 3,358 3,027 3,276 2, 760 
5,700 5,612 | 5,837 6,822 5,346 4, 283 5,219 5,185 
9, 045 8,994 | 9, 959 7,608 6,272 6 422 6,618 5, 118 
20, 565 19,571} 22,357 16, 130 17, 067 18, 045 17,879 14, 884 
7,595 8,217 | 8, 101 7,208 |-ccccnanccnsleosscecesnccleccerceccens 8,421 
45, 842 44, 842 | 45, 836 49, 463 35, 796 31,749 | 34,612 27, 781 
19, 335 16,529 | 16,526 17,077 11, 143 9, 907 13,836 9, 765 
7,687 8; 024 | 8, 135 6, 7,059 7,067! 10,200 6, 184 
19, 630 18,497 | 19, 718 17,710 18, 904 14,171 | —-17, 890 13,367 

| 
17,832 16,217 | 24,507 19, 860 19, 562 16, 065 | 26,719 18,011 
4, 082 4,608 | 4,482 3,582 2,809 2,917 3,341 2.497 
6, _ 67,075 59, 953 62,656 72, 506 54, 988 
5,388,508 | 4,298,679 | 3,805,735 | 4,843,795 | 3,562,715 

5.513 5,356 4,193 3,481 4,206 3, 

29, 046 24, 249 24, 022 32,220 21,621 
16, 762 14, 454 14, 043 20, 859 12, 226 
2,715 3,689 2, 805 2,812 2,202 2, 548 2, 767 2,192 
5, 497 5, 120 5,356 3,976 4, 725 4,658 5, 158 4, 197 
4, 239 4,100 3,579 3,500 4,721 6, 183 5,981 5, 938 
3,275 3,220 3,311 2,694 2,918 3, 064 3,273 2,503 
5, 881 5, 633 5,914 4, 786 3,977 3,812 4,335 3, 248 
387, 236 361, 896 385, 293 345, 200 , 248 286, 392 362,478 228, 384 
5,451 5,620 5,474 4,433 3, 205 4,462 3,382 2,414 
12, 169 15,312 15, 705 12, 426 11,573 11,717 14,510 10, 883 
11, 183 11,599 11, 764 12, 440 0, 207 8,938 9, 695 8, 855 
8, 188 8,765 8, 130 8,473 6,420 5,970 8, 002 6, 096 
3,806 3, 860 3,632 3,504 224 3,121 3, 158 2,727 
8, 942 12, 905 11, 143 9, 257 10, 108 8, 266 7,023 15, 854 
4, 046 4,010 4,319 3,680 3, 2,984 3,495 2,672 
28, 832 26,774 25, 760 22,364 16, 122 14,620 14, 433 13,555 
69, 333 63, 121 , 680 77,276 61, 537 52,340 63, 163 54,782 
157, 648 179, 193 221, 120 186, 198 132, 446 133,582 | 154, 467 143, 687 
33, 013 30,973 285 31, 240 23, 255 22,119 24,520 19,597 
12,573 12, 481 14, 438 11,674 11, 204 2, 126 | 13, 110 _ 12,366 
7,569 6,975 7,437 5,64 6,911 5,893 | 7,288 | 6, 305 
3,725 3, 068 3,779 1,675 2, 588 2,712 | 2, 740 | 2, 755 
13,470 12, 486 11,517 7,093 9,373 10, 040 | 8, 129 | 4, 045 
2,874 2,942 , 202 2,464 2, 836 | 2,889 | 3,818 | 1,918 
190, 525 180,701 | 193, 928 195, 539 189,723 | 159,276 | 166,352! 150,902 











186 FEDERAL RESERVE BULLETIN. Fesrvuary, 1920. 








Debits to individual account at clearing-house banks—Continued. 















































{In thousands of dollars.] 
| Week ending— Week ending— 
eS — 4 
Federal Reserve district. 
| Jan. 21, Jan. 14, Jan. 7, Dee. 31, Jan, 22, Jan, 15, Jan. 8, Dee. 31, 
| 1920, 1920. 1920. 1919. 1919, 1919. 1919. 1918. 
| 
No. aoe igen 
RUNNIN § isi do Sasi ssddcvdcnscsennsvesi 4,109 3,757 4,423 4,212 3,115 li 3, 290 3,521 
mT 
Adi cndehelonsne+sesnditpesheseo 33, 009 30,141 31, 868 | 27,327 23, 482 20, 690 29, 957 680 
Wheeling...........-...- GLY EN Me COGHE ALY E 8,714 8, 9,920 7,751 8,267 667 7, 266 6,457 
. — psa aseeSucueccscosscnenpesnegs 14,072 17,072 18, 698 12, 869 12,351 16,513 19,714 11,700 
No mond: 
SNOUIL.S . Sitenin cduidddidenedhowas tresses! 111,390 105, 421 124,618 | 103, 898 85,574 75, 922 94,712 71, 030 
ia. id excdepisnrainns sone ab pee 11) 744 12, 796 11, 782 | 10, 701 7,342 7,849 9,210 5, 
A pea SRS BREE TTT idestdenut | 11326 11, 485 11, 769 7,929 6, 7,300 7, 700 5, 016 
|S TSA AERP RB A 0, 286 8, 9, 480 7, 246 6, 291 7, 792 8, 259 5,8: 
MES 5. oo, ain n scoupacuaceerr costae 22, 899 20, 429 24,795 16, 943 16,951 17, 108 18,615 16,371 
ak skis. biped odhbine shag paniingtse 5, 900 6, 700 6, "1 4,250 5,580 4,000 
x ame ses Qesvoccesccese ereccesoccessvcce 35, 642 31, 202 33, 28,308 28, 976 25, 184 27,743 24,632 
No an 
BEBE ccc scccccccncccccsccedagecsoeseces 35,379 35, 800 40, 794 32, 309 33,370 25,930 27,857 22, 433 
wen ae eeeteeneusl 13, 255 15, 921 13,365 8,895 6, 442 rif 8,605 5,871 
REL ciccupcinninmenensaieatied | 16, 347 16, 857 21,577 14, 452 12,376 13,319 18,419 11, 157 
IS. n, cncceecuneachibecnsaesae 13,380 15, 096 14, 699 10, 485 9,031 9,609 2, 266 8,613 
IE. Avicccuunnnbankniintbossesun 14, 048 14, 048 15, 045 | 12,581 9, 506 9,609 13,849 8,944 
Knoxville eR ae 2 ee 7,377 7, 139 8,578 | 6,313 5, 700 5,660 7, 150 4, 400 
PeIAt =) coca crcnasnesees see 9,314 10, 224 8,891 6,315 5,377 5, 363 5,746 5, 436 
Mobile... picker atchpebvaaunysntdtnanteeene 9,634 9,960 11,424 7,363 7,621 6, 502 8,018 6, 297 
MODtgOMELY... ...--ceceeecccesesseesscers 6, 7,350 6,322 5,330 4,618 6, 292 5,437 3,385 
Nashville........c-scescecceceecescesoeees 25, 885 29, 164 29, 572 21, 905 19, 559 23, 648 23, 924 19, 637 
BUT SIEMOODD., . (snncncccnncasessecsceccese 91, 781 102, 289 109,342 81, 042 71, 969 78, 465 74, 701 59, 866 
PeMSACOIS. . ....-cecscccccccccccsccccccces 2, 809 , 500 3, 112 1,939 1,844 1,946 2,055 1,638 
Savannah....... deccigdteulacecehbersken é 23, 556 26, 230 438 21, 275 14, 553 | 13, 723 17, 652 13, 986 
INR 6 vsccca.vevecvcccsvesvscveceeus ie} 5, 926 540 6, 434 4,935 4,969 4,733 3,495 4, 287 
os Mar tp Perret 2, 592 2,551 2,677 1,716 2,321 2,069 2,658 ,620 
No, 0: 
Bay City .........----ceeeceeeccceeee sense 3,907 3, 538 3,893 2,945 2, 866 2,603 3,387 2, 706 
Bloomington, . ...-----++----seeeseeeeeeee 2,711 3, 109 3,481 2,302 2, 803 3, 118 2,669 2, 160 
INOS, o sasiionancen«savebanckouns 8,505 7, 305 9,847 7, 967 5, 739 3,494 6, 000 3,917 
Chicago.......... ae Se abeusevsoe 806, 752 767, 844 721, 374 683, 870 640, 873 621,317 671, 265 524, 333 
SSR ORE SEES SERIE 6, 852 7, 189 10, 545 6, 594 7, 244 6, 905 8, 858 6, 741 
NEE, 2558 oc ociebisoten asses ticconns| 4,709 4,378 5,176 3,584 3,342 3,530 2, 967 2,281 
Des Moines.....----- sdeocceccccess ereccee 22, 280 28, 872 21,350 18, 088 19, 959 17, 167 17,746 14,397 
Detroit .........ccccecsee eee ceeereceeeenes | 181, 862 146, 076 164, 688 113, 823 102, 211 112, 736 110, 846 , 843 
Dubuque.........----+--+- erecccececesees 3,389 4,1 3, 097 2,519 2, 2, 004 2,400 1,750 
eg gee sieedessunncaepet tadewe | 13,000 5,700 8, 000 8,876 5,456 3,699 4,782 2,894 
Fort Wayne......------- wbcconsthivunsees 7,517 7,539 6, 806 6,940 5, 4,587 5,413 5,389 
Grand Rapids. ...-------- Seccccessecestee 23, 558 19, 487 20, 497 17,717 18, 208 18, 018 17,836 15,661 
Indianapolis. .....---++++-+++++-+++++ee0e- 40,497 , 733 35, 602 31, 292 32, 181 32, 966 33, 499 28, 023 
Jackson... ........- seccccccccccce ecovoccee 4,560 4,349 Reet |, edcuveven eorereceses clevececevoscs eeusenugeee ne 
Kalamazoo.......---+-+- evevecccessvesecs 4,581 4,659 4,618 4,652 3,052 3,344 4,050 2, 833 
ee ee BR cwaated Dndss 5,870 5,597 6, 131 6,015 3,497 3,565 3,876 2,678 
Milwaukee... .....------- at ecerereeeeenece 74, 922 72, 744 79, 946 50,970 58,277 53, 839 59,475 46, 591 
POOR... occ ccccccccccsevesecsccsncssesees 11, 918 10,510 12,664 8,650 12, 184 12,623 14,211 10, 
Rockford .........-seeccceesceeecececeeeee 5, 716 7,977 7,794 5,237 4,752 4,461 4,930 8,677 
Sioux City... .....------eeee- eee seeeeeees 16,870 16, 584 14,684 12,659 18,321 17,008 | cccccscccccclecses i Aeanse 
South Bend......--- esecee esececes esecece 3,230 3,421 3,982 4,065 3, 309 3, 133 5,491 2,959 
4, 135 4,590 5, 100 5,211 3,985 4,378 4, 248 2,836 
3,563 3,470 3, 701 3,390 3,393 3, 039 3,410 2,797 
5,825 6,359 6, 704 5,387 3,900 3, 126 5,298 4,800 
10, 462 11, 136 10, 039 8, 121 7,500 8,383 8, 588 6, 766 ; 
41,756 41,373 47,604 34,460 42,649 40, 452 40,705 41, 436 
i 48, 975 55, 294 39, 180 31, 108 36, 069 39, 150 28, 482 
169, 946 164, 782 178,999 142, 134 144, 850 149, 425 174,877 134, 711 
1,597 1,914 2, 062 1, 409 1, 287 1,254 1,642 1,089 
2,429 2,416 2,851 2, 280 2, 037 2,181 2,400 2,498 
19, 084 8, 299 16, 087 14, 246 31, 924 34. 780 41, 287 34, 563 
3,116 3, 021 3,328 2, 766 2,365 2,523 2,717 1, 559 
1,554 1,939 2,178 1,669 1,384 1,597 1,683 1,162 
2,693 3,214 2, 895 2, 095 2,893 3, 118 3,529 3, 071 
2, 408 2,639 3, 096 2,437 2,711 3, 892 3,237 1,835 
97, 751 108, 142 88,359 98, 795 80, 296 77, 668 94, 098 77,442 
36, 804 40,310 37, 961 38, 058 44,421 33,730 35, 504 39,379 
2,024 1,896 2, 036 1,795 1, 995 1,775 2,285 1,669 
1,130 1,360 2,217 1, 287 815 B,SEE |.cccsccccccslongennpgcess ‘ 
570 690 684 SD vobaxesanaeleze wedeaaas afvseeices wccceleccecceceece 
va) des] tie] be eae 
4 4 a > a sabbaeuanas: wessccccadcslsussvesbacessfomeasanmesec 
Colorado ‘Springs. Je 3,054 3,333 3, 739 3, 209 2,154 2,124 2,628 1,752 
Denver..........2- nee 58, 476 60, 646 52, 063 39, 099 30, 107 29, 295 33, 460 27,618 ] 
A ee ° eccccvece 3, 732 3, 907 3, 904 2, 993 3,1 3, 758 3,404 2) 755 
Kansas City, Kans.............-.00- phew 4,622 4,481 3, 700 3, 734 4, 6, 062 8,634 2,816 
BARRONS CHE, GAO 2c cicnnccdeccconscqccvece 110, 001 94,924 79, 946 90, 756 98, 183 87,604 94, 446 70, 093 
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RECAPITULATION BY FEDERAL RESERVE DISTRICTS 
148 | 10,413,049 | 10,201,620 | 10, 512, 552 
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DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
DURING DECEMBER AND THE CALENDAR YEAR 1919. 


Discount operations of the Federal Reserve cultural and live-stock paper, totaled $12,- 
Banks during the month of December totaled 380,465, compared with $11,838,214 for No- 
$7,290,872,591, compared with $7,414,498,375 vember and $9,645,742 for October. The 
during November, and $6,215,083,531 during | average maturity of all the paper discounted 
December, 1918. The totals are exclusive of during the month works out at 11.52 days, 
bills discounted for other Federal Reserve compared with 11.36 days in November, 9.54 
Banks, which totaled 117 millions for the days in October, the month preceding rate 
month under review, 58 millions in November, | revision, and 10.13 days for the entire calendar 
and 107.1 millions in December, 1918. year. About 53 per cent of the December dis- 





Discount operations during the month at the | 
New York bank show a decrease since Novem- 
ber of 584.7 millions, a larger increase under | 
the head of 15-day war paper being offset to | 
some extent by increases in other classes of | 
discounts; smaller reductions in discount oper- | 
ations for the month are also reported by the | 
Atlanta, St. Louis, and Dallas banks. On) 
the other hand, the eastern banks outside of 
New York report considerably larger discount 
operations during December than for the month 
before. 

Total discounts for the year 1919 were 
79,174 millions, compared with 39,753 millions 
in 1918, the large increase for the year just 
passed being due exclusively to the growth of 
the volume of war paper discounted, from 
33,390 to 74,188 millions. Of the 1919 total 
the New York share of war paper was over 91 
per cent, as against 67 per cent in 1918. 

For the month of December war paper con- 
stituted about 85 per cent of the total paper 
discounted, as against 90 per cent for the pre- 
ceding two months. Discounts of trade ac- 
ceptances during December totaled $23,560,893 
as against $21,923,920 in November. Of the 
larger total, $834,193 were based upon trans- 
actions in the foreign trade, while the re- 
mainder were domestic trade acceptances. 
An increase from $2,052,898 to $62,145,690 in 
the discounts of bankers’ acceptances is due | 
apparently to the rise in open-market rates 
which made it more profitable for member 
banks to discount bankers’ bills than to sell 
them in the open market. Discounts of 
ordinary commercial paper, because of the 
partial elimination of the differential between | 
war paper and other paper, show an increase 
from $613,002,521 to $982,387,419, or of nearly 
60 per cent. 

Over 92 per cent of the December discounts 
were made up of 15-day paper; i. e., bills. 
maturing within 15 days from date of dis- 
count or rediscount with the Federal Reserve 


1918. 





Bank. Six-month paper, composed of agri- 


counts took the 4} per cent rate and nearly 40 
pes cent the 4} per cent rate, while in Novem- 

er about 78 per cent of all discounts took the 
44 per cent and only 8 per cent the 4} rate. 
As a result the average rate of discount 
charged during December works out at 4.67 
per cent, as against 4.53 per cent in November, 
4.19 per cent in October, and 4.26 per cent for 
the calendar year. 

Holdings of discounted paper on the last 
Friday in December totaled $2,194,878,000, 
compared with a total of $2,214,139,000 of dis- 
counted bills held on the last Friday in No- 
vember and $1,702,938,000 held on the corre- 
sponding date in December, 1918. About 68.9 
per cent of the holdings at the close of the 
month under review was made up of war paper, 
compared with about 78 per cent at the close 
of November and 82.2 per cent about the close 
of 1918. Discounted trade acceptances held 
about the end of December totaled $33,697,000, 
compared with $27,694,000 at the close of No- 
vember and $15,985,000 on the last Friday in 
Holdings of agricultural paper totaled 
$24,825,000, as against $27,023,000 at the end 
of November and $29,384,000 about a year 
previous, while holdings of live-stock paper 
were $26,243,000, compared with $25,527,000 
at the close of the previous month and $27,- 
335,000 at the close of the previous year. Of 
the total agricultural paper held about 80 Pod 
cent represented the combined share of the Chi- 
cago and Kansas City banks, while of the total 
live-stock paper holdings over 72 per cent is 
credited to the Kansas City and Minneapolis 
banks. 

During the month under review the mem- 
bership of the system shows a net increase 
from 9,009 to 9,069 institutions, while the 
number of member banks accommodated 
through discount of paper rose from 3,649 in 
November to 3,659 in December. In the fol- 
lowing exhibit are shown the number of mem- 
ber banks in each Federal Reserve district at 
the end of November and December, also the 
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number in each district accommodated during | compared with $3,686,930 in November. About 
60 per cent of the larger amount was drawn in 


each of these two months. 





Federal Reserve Bank. 











Philadelphia ............... oS 


Cleveland 





maionsssemns, | 
265 | days in 











the foreign trade. 


early one-half of the 
acceptances bought was composed of paper of 


more than 60 days’ maturity at the time of pur- 


~| chase by the 


ederal Reserve Banks, the 


average maturity of all the bills bought being 


s in December, compared with 55.55 ° 


N 


ovember and 48.36 days in October. 


32 About 27 per cent of the bills purchased in 


282 | December were charged a rate of 4} per cent, 


252 | : 
185 | while 38 per cent of 
| 


211 


e bills purchased took the 
43 percent rate. The average rate of discount 


280 | charged on these bills works out at 4.84 per 
235 | cent, compared with 4.47 per cent in Novem- 


Number of mem- | Number of mem- 
ber banks in dis- ber banks accom- 
trict. modated. 

as) Decem- | Novem- 
Dec. 31. | Nov. 30. ber. her. 
432 430 277 
753 748 434 
678 67 405 | 
843 841 276 | 
584 583 255 
427 427 173 
1,375 1, 366 586 
536 533 205 
921 915 270 
1,039 1,032 365 
758 758 200 
723 700 213 
9, 069 9,009 3,659 3, 


1°) ber and 4.26 per cent in October. On the 


649 last of December the .Federal Reserve Banks 





Bills purchased in the open market during 


held a total of $574,103,000 of purchased bills 
| compared with $501,910,000 on the last of 


December, largely by the New York and Boston November and $292,197,000 at the close of 
banks for their own account and for account of | 1918. Of the most recent total, all but 
other Federal Reserve Banks, totaled $400,- | $7,734,000 were bankers’ acceptances, of which 
708,093, compared with $340,695,505 pur- | $405,339,000 were bills accepted by member 
chased in November and $335,261,712 in 


October. 


Of the total bills purchased during 


the month, $392,933,917 were bankers’ accept- 
ances, of which about 78 per cent were based 


upon foreign-trade transactions. Bills pur-| their agencies. 


banks, $65,334,000 bills accepted by non- 
member banks and trust companies, $55,537,- 
000 bills accepted by private banks, and 
$40,159,000 bills accepted by foreign banks and 
Of the $7,734,000 of purchased 


chased during the year 1919 totaled 2,825.2 | trade acceptances, held at the end of the year, 
millions, compared with 1,809.5 millions in 


1918. Over 98 per cent of the total bills pur- 





$2,540,000 were domestic trade acceptances 
and $5,194,000 foreign-trade acceptances. The 


chased during the more recent year were latter are largely acceptances drawn by ex- 
porters in the Far East, and are reported for 


bankers’ acceptances. 


Purchases of trade acceptances reported fer | the most part by the Boston, New York, and 
the month by four banks totaled $5,080,924, ' San Francisco banks. 


Total investment operations of each Federal Reserve Bank during the month of December, 1919 and 1918. 

















| 
| Waites Totalinvestment operations. 
Bills discount-| Bills bought |x, ipal, United States United States Total 
Federal Reserve Bank. | ed for mem- in open muieies States | Vict ory | certificates of |United States 
ber banks. market. |¥@T@0ts.| bonds. notes. {indebtedness.| securities. December, December, 
| . = 
pT ECP. ere $526,878,389 | $39,438,586 |.......... 1 $250 $100 $4, 257,000 | $4,257,350 | $570,574,325 | $456, 202, 416 
New |, Rae eee ee oo aS OS a Pere rer ere 555, 628, 000 555, 628, 000 4, 647,397,094 | 5, 508, 007, 483 
Philadelphia ............ 844,024,277 | 2,678,026 |.........-|----seeeeee[ereeeeeees 5,336,000 | 5, 336, 000 038,303 | 516, 200, 472 
Cleveland ..............-. 326, 554, 767 FE iiccdcncalicsceasiandiaseccessane 67,199,000 | 67,199,000 421, 376, 250 339, 369, 955 
Richmond ........06... 374, 952, 860 8 ] eee eo ne 400, 000 | 400, 100 382, 096, 080 299,680, 044 
ese se | si won S| noes | Stee | A 
i 6eencee sv biekas 1, OL, ’ pa Recccceccece DU J. ccccccess , + | ; ’ sole, » 
St. ra Pree. te 179, 379, 614 oS EE Oe 3,250 3, 857, 500 3, 860, 750 188, 622, 117 140, 181,080 
= es eates| sbapie ben bcpe cee] Sens) ee) eee 
Coccccccccese » 100 . ’ peenesdeadhes done ceegelstedutecee v, +e i ’ ,e » O99, 4 
RP -e!e oa na eee 59, 601, 991 | | PP IGE LSE Gomera 3, 575, 000 3,575, 000 64,117,451 95, 104) 214 
San Francisco........... 198, 384, 313 Gi, PN icc cBdhg then dadhevdenktceadunses 15,150,500 | 15, 150, 500 261, 244,151 189, 882, 582 
Total, Dec., 1919. . “7,290, 872,591 | 400,708,093 |.......... 850 3,350 | 758,361,346 | 758,365,546 | 8,449,946, 230 |.............- 
Total, Dec., 1918...) 6,215,083, 531 | 155, 733,438 }.......... | SOjOOE tetuduescen 1, 747, 880, 000 |1, 747,916, 850 |..............- 8, 118, 733, 819 
— 12 7 } | 
ending Dec. 31, 
1919. ero 79, 173, 971, 930 |2, 825, 177, 002 $1,000 | 1,328,975 | 377,600 |4, 732, 188, 846 |4, 733, 805, 421 ee 
= 12 > ’ 
ending Dee. 
1918.." ddticsas ee : .|39, 752, 933, 847 |1, 809, 538, 795 |1, 709, 602 |73, 996, 313 |.......... 5, 776, 352, 160 '5, 850, 348, 473 |..............- 47, 414, 530,717 
\ 


























1 4} per cent Liberty bonds. 
161036—20——6 


2U. S. war savings certificate. 


8 34 per cent Liberty bonds. 
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Average amount of earning assets held by each Federal Reserve Bank duri 
earning assets and annual rate of earnings on basis of 


December, 1919, earnings from each class of 
ecember, 1919, returns. 








Average daily holdings of the several classes of earning assets. 
























































lederal Reserve Bank. | 
Discounted | Purchased United States Total 
bills. | bills. | securities. F 
| 
FMA PALS ts) a ae Me SIT i 
7 Sao UCT Se 8 gal esas ae TA Say Sai WE ET Ant $170, 522, 598 $29,844,159 | $22, 478, 212 $222, 844, 969 
ae bbe Beh Rs OL Gaba pcacsu tcc dude obo csaheteee metee dene encmianp deep deead pope 160, rm a4 > pg on 4 = ” 
I ib Bian. cin nist wwias ow cides oSetkdhsy sAbGWaa cnn b¥babeipbedecs thbens , 825, | 4,442, a ’ 
lait TB REA TG TR heel «WO 162,522,519 | 57,490, 252 ” 950, 279 247; 963, 050 
INL id... O28 Sed, Jae Jott 0 Ee, 06, 920, 025 13, 946, 473 | 13, 468, 6 134, 335, 195 
(tiga dill SCA Sip pigs Sa lah ee eS eee 2 Se 95,766,349 | 13,917,379 | 16, 044, 867 125, 728, 595 
UR SESOL. £2 EP AL yee OA cb. a's onus doc dd ak vcshstscasadbdsaccsveesshbbesedienal 293,668,441 | 101,259,035 | 46,547,213 441,474, 689 
RIE SL hoe ee ea ott 1), ; inset Bian cose tbek Males Seton 72,393,861 | 33,645,456 | 18, 495,070 | 124, 534, 
SIRE oo Esc 558 on cae oocide xenon ck ccvip {dues chbanceevtstenss Cae 65, 132, 000 16, 582, 000 | 8, 736, 000 | 90, 450, 
I NAh, ALLE), clkci ciliates dg Sadhu deleddabebe vb hho Aude eaiL Ona dees 90, 817, 568 | 17,475,801 | - 23,843,311 | 132, 136, 680 
Se i ing LL anand eee 48, 653, 660 or A8t 245 13, 097, 226 | 71, 282, 131 
OT ER En re See et ee eer oe pedis 84,060, j 1,331, 625 | 4, 463, 482 , 856, 
UPRIETIIEG 8 oi. | 2 acloacb tee pda cediny ston coaeye | 2,157,021, 323 549,959,117 | 327,244,041 | 3, 034, 224, 481 
December, 1918......... a phtvhcina cs GdaSAAENOE bescathiciad Els HEE 1,749, 155, 925 344, 329, 057 204,807,343 | 2,298,292, 325 
SRR Rear. NS i Ss aie alee REE RAS: 2) 1,908, 197, 325, 231, 333 ; 053, 2, 487, 583, 982 
IN Gs os awakins scabdcikarec.vsn acceded Whsblabbiedessaédoue 1, 140,053,148 | 288,422,390 | 128, 232,322 | 1, 557, 058, 490 
| 
Earnings from— 
Federal Reserve Bank. ‘as ics Ne irae ~ 
Discounted Purchased United States Total 
bills. bills. securities. 7 
NS, 658. winbivne seid ale ociehi Gl why clade atadd Shae a Rblas ca bbeawe os en cee $656,614 $116,750 $39, 692 $813, 056 
New aoa Fein Leuba dé bah Makes vlna sah oe duxamee cons 6e5os Aaeebun hs ak bweees Ck Rae 2, ase ahs bi = 3, oe 
ds 545 a xiducbudacvtbicest ive ccddphesenbenbbus sboeieebsdecewesbdvud 
he lA aa papel Pe ea ie eaR ESE. 630, 522 217, 285 52, 425 900, 183 
PE <5 an dugctcysn sen dotekbuscccekahe ch ends s sceeuset caaubhon death bensesnel 41 
neers 1... Ui), 2 o.oo Sh candid, «1k Decnaulicabnghannaindiabacasatedie 386, 501 56, 122 28, 308 470,931 
ae Slade diibwi sp asentns tpennk ab eSde vebeaks sag sine Clb eh wh een Neer we ein 1, oa 4 A 816 pens 1, — 4 
. Louis WITTITITIT TTI riTiiiriit irri 
a a SESE i ag tr EE A a BN 267, 709 64, 457 14, 889 347,145 
EEE REISS SRE AS SEES #25 AB Se FUE Se Bae 1,614 
(eaten eA egeR EEN TRIE 8 TEV BER RoE 198,719 Rie 24, 882 261, 842 
III. Sach han ectkssveeucacuipove tosh seMeepavedheteebescseneeseuecseenen 1, 981 > 4 4, 
II a5 ing dna yun bskns4h > chad es cabs oman aneeaaheun 8, 332, 733 2,121, 005 608, 492 11, 062, 229 
EE ODRD 85 kos cooking bck. ce CRE loeb Bbcede dies botnwdessek 6, 379, 428 | 1, 273, 946 418, 321 8,071, 695 
Cs» Kgbce bobdune pote dn ae enced Mibhidscbenesetoaaghassouver> 80, 768, 144 13, 986, 778 5, 761, 300 100, 416, 307 
ah a NN Ni BBs een aE 48,343,852 | 11, 939, 786 3, 828) 801 64, 126, 661 
| 
. 
Calculated annual rate of earnings from— 
Federal Reserve Bank. ] ’ ace 
Discounted Purchased | United States | Total 
bills. bills. securities. | 
| 
PCE ee ee On ppt cokes ewe. ™ ? ee ee Ce ene ee | —_ 
Per cent. ws Percent. | Per ont. - Per cent. ~ 
i i onan 0 tks cients CARRERA CR EUR ETEe H00s hE ep edhwn -Reeasesees khanna ae 4.53 | 08 | 4. 
SOLS a ue Sab wb obo baes BUSEUE sob cys caves skeGs CcUQewenbSegrneeedeeEn 4.58 4.46 2.32 | 4.37 
IT beret ssinssnllinichich malice vansinabiniepminainetiadinn +abalanaiiiad 4.55 4.48 | 2.14 4.22 
ONIN i060. 0555 ons wins cccnsinsicntecsacaceccceeparatevescsscocccecsccosccones 4.56 4.45 | 2.21 | 4.27 
NS cnn ucgn chhs ddan SS PRES Ben ad dnGMeweee bd tie conedesectetnssakae = ‘ j Hy ‘3 
ERS tn cL cihts ninth ahihnic a cegtinbGentiish aceeaiabsd Mkhhp ona qangbate ines’ cause - 60 | . 60 | O01 | t 
ER ns. ¢ Sida cigik’s Gee sooo Pid + Bdwes oce sc OUUA Sued SéRe 6 cess 0 cbesbe Greases ekew 4. 64 | 4.51 2.08 | 4.32 
St. poo Rte oo Mah ata ih nity die le bhetih 45 aie wre 0s dadtt tenn Seenhebs ohenhcateks ben Geen 4.58 4.53 2.07 | 4.17 
ER «Stik wis Aika on wanhne Bee Ses «6 MNAD SRE UNOes anesocshs Buena asssee 4. 4 } rt a o os 
ES 6 ohn chs cub dinsbalGe ts Gidieks sas skqae papaswndeunaedscnssscesauaver 4.95 | , v 
(a a i nate RR EMRE MRR pORTE LAT ‘ 46 4.63 2.23 4.32 
SRR FURMIIOO . 5 os. ccios sinc c ec cesnc cccecccsescccscsesseeccccncscccccuscscocncsce - 65 | . 15 | \. 
Tea } = 
Se ee, SO wks na donde vas chet ceeb Oe be ccmwebsvastebescpanunes 4.55 | 4.54 2.19 | 4.29 
ES SUB onc nnidhnndedansnnonesaeksd iaenpeneskebeebes aeons 4.29 4.33 2.40 | 4.14 
SIT icin. cs oh patesatiiaideals adihinds nian daciansulnaabinas kellie amend 4.23 4.30 2. 26 | 4.04 
NE) MODs ws ous de ttinndadsgtngn cde duucchwaepheobsboedstageasesone 4.24 4.14 2.99 4.12 
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Bills discounted during the month of December, 1919, distributed by classés; also average rates and maturities of bills dis- 
counted by each Federal Reserve Bank. 























| Member banks’ collateral 
notes. 
Trad Ail oth mae —— 
: rade ac- il other mai y 
Federal Reserve Bank. | ¢overnmant | | Secured by ceptances discounts. Total. in 
| Government | Otherwise days. 
war obli- secured. 
gations. 
iad 
$445, | $361,155 |! $3, $43, 768, 370 $526, 878, 389 13.28 4.64 
3, 321, sar 381 Kattwansaeed 28, 435,953,947 3,881,496,274 7.40 4.63 
708,960,108 |............ 102, 176, 840 844, 024, 9.04 4.61 
261, 223} 690 213,000 | 2, 52,910, 693 326, 554, 767 17.61 4.68 
345, 054; 060 | 1,457,547 | 2, 19,919, 505 374, 952, 860 9.93 4.64 
128,959,975 | 2,775,000 , 820, 151, 148, 637 18.70 4.61 
340,611, 100 326,000 | 1, 159, 191, 414 505, 552, 032 27.04 4.69 
130, 880, 580 950,000 | 1, , 679, 179, 379, 614 16.73 4.64 
49, 327,350 896,744 4, 098, 222 95, 743, 302 35.23 4.88 
101,066,255 | 12,653, 860 29, 938, 057 147, 156, 135 27.66 5.02 
| _ 58,925,419 | 361,200} #344 4,701, 208 59, 601,991 19. 46 4.80 
} 158, 271, 500 | 590,000 | 1,950,176 35, 229, 580 198, 334) 313 15. 28 4.62 
Total: December, 1919.. 6, 045, 283,968 | 20,584,506 | 23,560,893 | 62, 145, 690 | 982,387,419 7,290,872, 591 11.52 4.67 
December, 1918.. 5, 620, 088, €99 51, , 586, 141 | 11, 912, 831 391 1, 537, 646 215, 083; 531 8. 54 4.21 
Year: 1919. peseoee 1, 808; 051, 345 72,290, 093,321 257, 922, 911 138, 572, 840 | 71, 543, 310 \4, 517, 788, 303 79, 173, 971, a 10.13 4. 26 
IGE... Secce re 247, 674, 180 | 32) 142) 405, 711 865, 382) 519 187, 372, 579 19, 940, 200 5, ’ 290, 158, 658 39, 752, 933, 84 11. 81 4. 26 
| 

















1 Includes $266,717 of trade acceptances in the foreign trade. 


2 Includes $493,424 of trade acceptances in the foreign trade. 


Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange purchased during the month of Decem- 


* Includes $74,052 of trade acceptances in the foreign trade. 


ber, 1919; also average rates and maturities of total bills purchased by each Federal Reserve Bank. 





Bankers’ acceptances. 





Trade acceptances. 


| ! 


| Av 


erage 
maturity 

in 
days. 











, ~ caer aaa ——| Dollar | Total bills 
Federal Reserve Bank. In the ‘Inthe | Inthe exchange. | purchased. | 
foreign Total. —— | foreign Total. 
trade. | trade. 

a | 
| RE Sr $14, 295, 204 | $24,202,724 | $38,497,928 ........... $540,658 | $400,000 | $39, 438, 586 | 
eee 35 169,527,806 | 205, 0017 338 $1,594,621 | | i, oy 609 «3, 278, 230 | 1, 993, 252 | 210, 272, 820 | 
Philadelphia. ............ 2,095,211 2,658, FT SM 20,000 |..”........ 2,678,026 | 
Cleveland. ............... 21,102,206 | 26,971,442 278,923 | 372, 118 Co eee ,» 622, 483 | 
PE kxsnccaoasnenes 4,891,620 REE Tis dn cchagikgiadanesdceentesaswietaieenemedeieal 6,743, 120 | 

Gt edaccacaceveccnt 626 CEE lis kc dvgudsclinns bbabeqeloncbudteacalwondcauted 6,019,116 | 
SEicnccsoesdasncccse CS ee OES RE, eer | 42,017,209 | 
i MSS , 951 i atavasschidinaudeccsdeklvdeswadamul TEES 5,381,753 | 
Minneapolis... ..... 22.2... I ii a RIAN A ea rae 1,547,985 | 

it aia *281, GI Cis gtlvnnxecleriders sencclee acest 50,000 | 10,337; 197 | 
i tieescsaecencnae 838, 060 a lag ae cclaal ORR % Se | 940, 460 | 
San Francisco............ 37,007,793 | 46,868,343 "133,541 |” 457,454 "600,905 |” "250,000| 47,709, 338 
Ee | 306, 582, 250 392,983,917 | 2,007,085 | 3,073,839 5,080, 924 | 2, 608, 252 | 400, 708, 093 | 
! i 








Amounts of bills discounted and acceptances bought by each Federal Reserve Bank during October, November, and Decem- 


ber, 1919 and 1918, distributed by maturities. 





Federal Reserve Bank. 

















Total, 3 monthsending: 
Dec. 31, or 





Dec. 31, 1918... 

















15-day maturities. 30-day maturities. 60-day maturities. 
ra —_ a eee | * 
| —- | otal. | Diseounts. s Total. | Discounts. | —_ otal. 
$1, 142, 489, 264 |$28, 447,304 $1, 170, 936, 658 $23, 828,357 $15, 111,710 's38, 940,067 |$45/277, 294 |$44,109,728 $89, 387, 022 
12’ 552’ 276, 843 164,256, 709 |127 716,533,552 | 25,939; 502 4 |107, 566,226 | 69,887,815 | 82,653,601 | 152,541) 416 
902 | "474,455 | 2°555,573,357 | 13,589,151 93; 430 | 137682581 | 26,419°745 | 625,710 27,045,455 
4,452,585 | 853,058,209 19/308" 26, 961,206 | 25/756,856 | 22,382°941 | 48° 139,797 
178.290 | 467,085,728 | 9,402,397. 11,641,000 | 22° 248,785 | 7,727,448” 29,970, 231 
15, 140, 557 | 1, 067,321,074 | 58, 553,206 ” 620, 439 |109/ 826,208 | 30, 942° 461 140/768" 759 
4,810,144 | "526, 7247677 | 11,160,320 12° 213,900 | 17/7197 734 | 37850043 | 217 569°777 
20; 502 | 196,988, 186 | 13, 296, 992 14,001,772 | 347263; 493 | 10,0897673 447353" 166 
145,898 | 377,838,837 | 12/254" 392 13, 4527 358 | 247207°751 | 22977630 | 26) 505,381 
985,020 | 247,028,300 | 2,711,233 | 3,193, 633 | 7,044,382 | 1,083,060 | 8, 107, 442 
717,069 | 502,276,190 | 6,796, 067 21, 477, 344 | 12,228,136 | 44, 608,907 | 56, 827,043 
r 
682 220, 512, 353 |21, 587, 143, 035 213, 078,261 135,280,085 348,368,246 |410, 612, 596 |253, 418,700 | 664, 031, 296 
? I | 
627 | 77,758,451 |16, 4427 736,078 104; 503, 759 11 223, 897, 301 |225, 016, 799 |173, 374,177 | 398, 390, 976 
i i 
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Amounts of bills discounted and acceptances bought by each Federal Reserve Bank duri 


ber, 1919 and 1918, distributed by maturities—Continu 


aeore November, and Decem- 






































90-day maturities. Over 90-day maturities. Total 
Federal Reserve Bank. | | 
Discounts. — | ‘Total. Discounts. a a Total. Discounts. ‘nos. | Total. 

| " 
ni ceoeccuheabeamenl $127 ,961,739 |$59, 829, $187,791, 042 $60, 547 |.......... $60, 547 '$1, 339,617,201 | $147,498, 135 \$1, 487, 115, 336 
I a rncciobon xne 172, 006, 539 179,405,315 | 351,411, 854 «| SaRBRSse 17, 694 |12, 820, 128, 942, 349 |13, 328, 070, 742 
Philadelphia.............. 84,341,028 | 4,537,624 | 88, 878, 652 a onakans 4,277 | 2,679, 453,103 | 5,731,219 | 2,685,184, 322 
re NR Re 34, 678, 093 | 39,605,071 | 74, 283, 164 201° 208'|.......... 201,308 928,550,278 | 74,093,406 | 1,002, 643, 684 
OES eee 22,118,168 | 9,106,532 | 31,224,700 See 44,460 | 958, 069, 595 15,505,256 | 973,574, 851 
I ane pkcawacaceee 31, 391,540 | 9,990,384 41,381,924 118,510 |.......... 118,510 | 531,031,695 | 20,071,702 551, 108, 397 
i a SRE, 136, 126,189 | 54,379,009 | 190,505,198 | 8,280,091 | $24,083 | 8, 304, 174 | 1, 364,966,301 | 108,553,343 | 1,473,519, 644 
St. Teel oer 5 > ” $30, 223 | 4,603,625 , 433, 848 TE one Sipe saainik 1, 579,776, 398 14,317,392 | 594,093,790 
Peanennee Se cows cohol | 36,555,054 | 12,710,175 | 49,265,229 | 4,078,863 |.......... 285,162,086 | 23,525,130 | 308, 687,216 
Vhs SR. 34,897,769 | 6,695,703 41,593,472 | 15,217,219 |..........| 15,217,219 464,270,070 | 10,337,197 | 474, 607, 267 
te wssichineiard 8,956,923 | 1,405,000 10,361,923 | 2,748,994 |.......... 2,748,994 | 267,504,911 3,935,480 | 271, 440, 391 
San Francisco. ............ 23, 639, 710 | 85,152,448 | 108,792,158 | 2,940,870 |.......... 2,940, 870 , 158, 145,154,701 | 692,313, 605 

Total, 3 months ending: | 
Dec. 31, 1919... .|741, 502,975 |467, 420, 189 1,208, 923, 164 33, 864,421 | 24,083 | 33, 888, 504 22,765, 688,935 |1, 076, 665,310 |23, $42, 354, 245 
Dee. 31, 1918.... 543, 464, 168 a, 526,791 | 784,990, 959 35, 676, 275 |4, 898, 307 40, 574, 582 17, ’ 273, 638, 628 616 951, 1, 890, 601, 579 





Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Oct. 1 to Dec. 81, 1919. 
{In thousands of dollars.} 





Rediscounted or sold by Federal Reserve Bank of— 








































































































| 
| 
| 
{|——— cs 
ecm pur, | Boston. | New York. Philadelphia. Richmond. Atlanta. —_| Chicago. pon 
Reserve Bank of— | ¢ eine “ ae 
seas - 
| Novem- Decem-| Octo- Novem-| Octo- |Novem-| Decem-| Octo- | Decem-| Octo- |Novem-| Octo- | Octo- 
| ber. ber. | ber. ber. ber. ber. | r. ber ber. ber. ber. ber. ber. 
ye roan aes i eehlbndae Receeaee onal Aiamtoeen ee La 
rs cs pcenncausesnssessinaséesces  .ckbeehelansetepheleeaeteemineness sank RACE oe re Serer ters (err eras ey er 24 10 
Cleveland SAGER | SEMEL, pscsancclscasnsae RR I Bae se ain Neem ng: Te Beton 
SS eee ae 2 ae ee Te Rent annT See Sa ha ee Mn keer 
Atlanta ere ee Eee See Ferree Sse PD ses atcslatl os cathe tdeeee ics atteomenaes> 
Chicago. . 20,032 | 25,002; 48,000 | 48,500; 49,500; 15,000 5,000 | 19,500 DU eons scenes raaeKer 
St Louis 5,014 10,056 |......... DG lcxnps odie Racanein tne aabltelaee apna aclen oGSCOUy 66 6s500 Makieassa’ 
ES cin cca enkiuedun> teelvaceceresisesencne> s cithpenscleomskntiubeaes besestaereveune MET bine dno babie atranas ptes cu bReeieoccchedslacmenabie 
PGE Kahin h av each daha peolekscnestalennessens} SRN Nonnesccnvlscececescldhnh ceeesieaeCensn dsahhseeenednes nladedticetinde seas kileevanesde 
NI ob Aas ties dole AAO Lonnnanasloncnsace- RRS setae ie MU: ob ukcs tTerdaiedt VRaae ocrawcs | Lae ME Ts oa esos en ckee 
San Francisco SY ER PIRES ae! end ee) Reo) EES yok OR EE: CRESS (a ah 
Total | 46,475 | 65,098 | 48,000} 57,000} 80,500} 25,000} 10,000] 19,500} 1,000 24 10 
Purchased bills. ...... NT Fee RR SY ey Sey Meare CE: HARD foi RE ee 24 10 
Discounted bills....... nannncabatciaakaks [evccccten ARE 48,000 | 57,000 | 80,500 | 25,000} 10,000; 19,500 eee Tab docececicsssaeses 
j i 
Fedora eer ba a | Rediscounted or sold by all Federal Reserve Banks. 
os 
| Mee ! 
Kansas | San } 
eet, 7 a City. | Dallas. —_ | During October, November, and December, 1919. H Total during year 1919, 
Reserve Bank of— = 
a ek an ed a | | 
Pur- Dis- | Pur- Dis- 
| Pecem- Octo- | Decem-| Ootober. Novem-| Decem- | ‘ota1, | chased | counted | Total. | chased | counted 
ae | : + dj bills. bills. bills. bills. 
7S OA ART 515 | oe [is tee] 515 549 DL ee 55,827 | 15,827 , 
Cleveland . Bs NSIT BS Al ad iohiepnad tceda tend | 10,043 15,022 Pe AS 25,085 25, 065 ceherahannk 284, 317 55, 300 229,017 
ANE. bowas ices sccloesucanns | tind quan sien ees bute lececccncee|- Gp GOU lecccsceccs| 6,0) . 30,145). 0... 05500 5 Pe Ty a 
i RT iccl 8 ST A IMAGO? vee) 10,065 | 10,065 |..... "e..-| 5,000 | 10,065| 5,085 5, 000 
iat ge Maal aa | 34,000 j......... | 136,532 80,712 | 64 597 | 290,841 | 70,341 | 220,500 |1,423,811| 95,477 | 1,328,334 
Ls 5-5 dinun wwate van sinew pice OL: EEGs | 5,014 33,674 5,061 43,749 35, 249 8,500 | 180, 40,320 140, 209 
Kansas Cty cable Teneo © |eeteeeees joowccneh alsecgecses BETO | anntehaneatesocgesaas pede apis ei maatien 10,000 | 447,895 eae “os 
Teittie aces innl\ MEME leosssaeed seoer-sopbesqnerages 10,077 | 57,500 | 67,577 | 10,077 | 57,500! 67,577| 10,077| 57,500 
ony Saree he hasten Jon eeceneclenceccccclacceseoees | FE, SSB | oeccccecs 10,081 21,467 Fg Ae | " 133,050 |.......... 
| | 26,500 34,000 515 | 173,009 | 163,571 | 147,819 | 484,390 |..........|.........- |2, 658, 250 |... ...ccceleoccee beoe 
Purchared bills........ | eee Soild 515| 46,509 105,571! 30,819 |.......... Fy RRC 1 aE 424,577 |.........- 
Discounted bills....... 26, 500 re | 126,500 SOUS 1 -- BED Actcccccacclesedsasnan 301, 500 | cnaiaiatbaiionta e+e-| 2,233,673 
i i 
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Discounted bills, including member banks collateral notes, held by-each Federal Reserve Bank on the last Friday in Decem- 
ber, 1919, distributed by classes. 


{In thousands of dollars.) 























] | | | 
Member banks’ col- | 
Customers’ lateral notes. 
| Agricul- | Live stock secured by j Trade ac- | Bankers’ | 4 other 
Federal Reserve Bank. tural paper. paper. Govern- Secured by | ceptances, — | discounts. Total. 
ment war | Govern- | Otherwise | ae] 
obligations. ment war | secured. | 
obligations. 
————— | fone = | 
is tains wintaey vaca . oe 72,418 | 65, 788 | 120 3, 683 3, 766 | 49, 050 194, 836 
tg. 3, SS ee rot ieee 138, 265 ee ee 12, 966 | 10,262 | 180,092 788, 194 
Philadelphia. .... "epee = 81, 387 | 1,17 28, 182 208, 140 
Cleveland.... 157 112 13, 446 107, 090 88 2, 44,063 167,577 
Richmond 441 8 4,330 73, 571 2 2, 18, 160 108, 661 
Atlanta... 691 150 4, 562 56,817 570 a 25,642 90, 
Chicago. . 19 Feet 2s. , 939 137,901 148 3, 112, 140 275, 269 
SR es eas 66 7, 873 36, 269 570 | 2, , 458 78, 235 
ON en 1,378 5,477 3, 498 18, 967 638 | 40, 029 70, 057 
2 ST, | AIR Pa ee nae 6, 491 13, 531 4, 666 | 32, 231 5, 653 | 24, 460 87, 433 
OS Ba 2 a eae 1,059 3,391 336 42, 298 | 88 | 6, 889 54,061 
PE POGUIIODS vole cdapesentscces- 1, 274 3,346 2, 869 | 43, 249 357 | 17, 860 72, 193 
i axdgtitastecccetiase 24, 825 26, 243 352,589 | 1,157,765 8, 255 | 576, 025 2,194,878 
POs She sdnlviedeoncacetsbee 1. 1.2 | 16.1 52.8 | 4 26. 100.0 
Total Dec. 30, 1918......... 29, 384 27,335 | 362,840 | 1,037,348 21,615 | 208, 431 1, 702, 938 
WO Oins 6h evades veccpessnrent 1.7 1.6 | 21.3 | 60.9 1.3 | 12.3 100.0 
| | } 





Acceptances purchased by each Federal Reserve Bank, and held on Dec. 31, 1919, distributed by classes of accepting 
institutions. 


[in thousands of dollars.] 






































| Bank acceptances. | Trade acceptances. 
| | 
| | 
. = Non- 2 Foreign Grand 
Federal Reserve Bank. | Member | member a. Private |, bank total. 
cae | Tust .| “state banks — Total. |Domestic.) Foreign. | Total. 
} | com- * = anc i 
| | panies. | banks. agencies. 
hi a ee " a b 
NN ees vase cta st cienkc theRs «5. Sel 170 | 487 3, 467 336 | 16,978 | 368 1,303 | 1,671 18, 649 
RE eas Sain oe a | 2,302 | 33,519 | 19,232 | 19,562 | 198,028 | 1,934 2,941 | 4,875 903 
IR oi osskccacccancosocstionanchit) EEA Maees 378 250 35 Se Lennecuten 20 | 20 5,177 
WEI rc cakcccckaicccacccces .anen 76 6, 743 7,025 4,383 | 48,278 | 157 172 | 329 48, 607 
ia 5 tidinadigibes<<4<cncesandiine 100 196 342 50 POM Wsiveuccdxsbicesccsondeatecsan 16, 405 
nda s Gees sav <4 didatedivasinicnn- a 14,481 | 875 466 A 1 SPREE RRR RISRE | Ee | 16,639 
a ing SIRE Ree ean SA | $4,788 | 868 1, 139 5,063 TR) GI occ encccccbssnesasenaeecesas » 650 
tins ntecd dadsnveswaes<ctade 25, 739 275 | 3,256 2, 868 666 | 5! SSS CREE = SNe | 32,804 
EL Fi.dacycevndevecceveeeccaqguail 8 See 19 14 50 | ag Cee ee ae 12, 599 
| NRE ERE “4 12,791 | 258 | 2,040 1, 638 1,964} 18,601 |.......... (Reem eset: Berrie 18, 691 
ee ikiceccachnttawstgenyntveueetel 3 4 eee Schnee ehas 9 RES RK | SRSA Ueeeaere 2 ene 6, 421 
UMNO. co ssc. cacsccerticsscansasl 63, 293 | 197 | 11,970 13,938{| 12,321} 101,719 81 758 839 | 102, 
Total: 
Se a noe | 405,339; 5,121 | 60,213 55,537 | 40,159 | 566,369 2,540} 5,194 7,734 | 574,103 
; RRS SRR = | 347,852 6,446) 48,798 55,876 | 36,358 | 495,330 1, 646 4,934 6,580 | 501,910 
i pa gisincsh bss ccsncdlde | 2717701; 8,021 | 36,707; 42,677] 28/511 | 387,617 1,740 4,998 6,738 | 394, 
5 | re eee 238, 257 2,745 | 10,442} 20,385 13, 444 , 273 2, 536 4,388 6,924 | 292,197 
BIG: Bh, Meas cc ceuacbsbiceevsseedalie | 227,717 8,163 | 3,179 | 20,137 7, 657 i icasmannia Readecay een 6,383 | 273, 
| | | I 
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM, DEC. 
JAN. 15, 1920. 


{Amounts in thousands of dollars.] 


16, 1919, TO 





{ 
| Items drawn on banks in own district. 




















Items forwarded | 


























| 
we ; ——_ ae 
l \Items forwarded 
| _ Located in | Located outside  Ttems drawn on Total Number “Rover Federal | to parent bank 
| Federal Reserve | Federal Reserve jnited States. : of and their | or to branch in 
Federal Reserve | and Federal and Federal | business| branches came district. 
Bank or branch. | Reserve branch _ Reserve branch days in : 
cities. cities. month. | | 
| { 
8 LON: ve sal | i eens rem 
a . ’ " 
— Amount. — Amount. mg Amount. —— Amount. —_ anacit oer Amount. 
Sate Mero OWS te SSeS. ee Tbe Serv ‘ ‘ ; |— ves +— eo Soret 
ESE | 650,122 803,653 2,769,056 454,031 129, 880 21, 231| 3, 549,058, 1, 278, 915 25| 451,145) 377,488|.......|......... 
New York.......... | 873/235 2, 462/376) 3,713, 130/2,035,570 852,986 358,120, 5,439,351 4, 856, 066. 25 964,266, 577,221| 30, 16i| 11,730 
Buffalo......... | 148.790, ” 947257 °301;323, 44,428 10,210 2,258) 460,323 140, 94 25 134,117/ 31,818) 31,979| 20,765 
Philadelphia........ 11,333,153 871,595 1,651,099, 232) 867 132,414 51,071) 3,116,666, 1, 155, 533 25, 811,930) 236,682).......)......... 
Cleveland........... | 919°726 2877400 982)015| 188,138 34,092 5,939] 1,228,833 461, 477 25 40,7161 —49,780| 40, 498)” 18, 487 
Cincinnati......-| 133}211' 150}938, 616,405, 91,578 28,543» 2,382) 778, 159, é 2 6,298 10,812) 9,065) 4, 
Pittsburgh. ..... | 276,440 300,158, 718,483) 108,495 32,777, 8, 226| 1,027,700 416, 879 25 55,722 53,733) 31,081] 8,001 
Richmond.......... | 88,122 220/400, 1,230,247) 206,317 31,818 5, 851| 1,350,187 531, 568 25 98, 859. ,879, 1,926, 6, 
Baltimore. ...... | 183,733 162,697 °510,159, 65,784 4,930 4, 698, 822, 232) 550 25 151,245) 110,818) 8,851, 12828 
ee | 95,385, 111,345 334,969 90, 520) 21, 154) 5,532) 451,508 207,397 26 =—«:17, 890 082, 1,999 18, 389 
Birmingham...) 41/450 23,122 126,984 14,837) 14,524 ~—«-2,.782| 182,958] 40, 741 26, 15,972 9,027| 25,895) 47; 116 
Jacksonville.....| 36,798 20,589 120,895, 14,658 18,508 2,513} 176,201, 37, 758 25, ,809 6,039) 3,864) 1,137 
Nashville....... 51, 030 38,862} 147,231) 23,391 8, 494 1,101; 206,755) 63) 354 26 «616, 434 6 892 12, 551 2, 508 
New Orleans....| 49,104 70,525 115,303! 20,380 14,979 2, 928 , B86) , 833 24 47,410, 23,958, 6,662) 1,329 
a... ..c0. | 762)615 823/540 2,987,921 383,960 196,741 24,118) 3,947,277! 1, 231,618) 25 225,766, 50,655! 7,498) 15,077 
Detrelt... oissiil 159, 670) 109) 156 8, 230 7, 865 6, 505, 9, 560 74, 405, ), 581, a a ae | 6, 168 9, 155 
i ee -| 228,911 290,769) 1,144,179; 121, 231 71, 502 7,848) 1,444,592, 419,848 23 =«'18, a si ll, a 13, 162 3,044 
Little Rock...) 40,692 27,741 1602961) 18,450, 4,656 4,901 309, 51,092 25 51) 12,488 2,696 
Louisville.......; 95,559 69,441 232,020 31,345, 13,067 4, 509) 340, 646) 105, 295 25 > 83 2, 10) 1,101 
5 R | 7,258 = 8,248) -:201, 637) ‘ 2 2062 1,004) 1,225 495 
20,399 —-2, 606) 1, 118,214, 366,146, 25 138,264] 91,318|.......|....... * 
55, 892 6, 882, 2) 462, 1335 345, 550 25, 230, 766) 102) 602} 90,053, 23,121 
11,865 2,010, | 380,8 85,835, 25, 65,733, 13,549) 39,474) 16,816 
23,753 «1, 756} 498, 046 109, 172 25 37,861) 12,030) 22,773, 8,935 
25, 938 3, 507 519, 872 25 158,035, 22 308) 80; 338, 15,473 
32, 426 1, 880 30, 277 25, 37,013) 12; 623| 19, 809) 4,587 
‘ | 84,596 = 2,175) 2 300 54,113 25 20,798 31,161 20,535 6,231 
San Francisco. ......| 95,633, 114,997, 316,667, 40,177, 44,147| 175, 015 ‘56 447} 330, 189) 25 23,226 19, 368| 99,156 19,922 
Los Angeles. ..-. 25, 071 17, 068 100, 962 11, 127) 4, 582 1, 242) 130, 615 29, 437° 12 2, §85 2) 330) 2) 703 2,381 
Portaend........ 46, 332 33, 254 109, 201 9,223) 14,090 5, 969) 169, 623 48, 446 25 2,872 1 293) 20, 993) 4,100 
SaltLakeCity...| 37,819} 37,607; 410,204 ‘43,4281 9,270! 2,732) + 457,383) 83, 767 25 7,005 23,294) 8,185 20, 704 
| TR, 5 66, 030 44, 699 139, 415 13,853) 21,272} 10,194; 226,717) 68, 746) 25 11,618 4, 537| 24, 587 7,478 
Spokane. ....... 23,699 19,857, 154,336 12,238 7,094 931 185,129 33,026 25 3,902) 4,974! 18,369 8,354 
ae! 6, 667,004, 8,220, 011 24, B45, 4815, 214, 411), 900, 362) 745, , 086 33,202, 847 14, 179, 508 .......-. 3,837, 994 2, 016, bes 140 322, 700 
| Number of  inco’ 
| Numberofmember Numberofnonmember| rated banks ot er 
| banks in district. banks on par list. than mutual savi 
Federal Reserve Bank. | | banks not on par lis 
| 1920 1919 1920 1919 1920 1919 
ascetics ts pena i a fowcecoca ee Aen ie eae 
it cchn nos gns shew Gallien nankihs nee Svdvandeopestedupeons dilsesenc 431 7 244 |...200. dddide!iseas Sdasces 
SE Ch 6ns wdeccgepadccebacnghy sodenheasneeeed sine haters ta gelers 758 721 325 322 |..<0- cobsiealdocsiotccoce 
CRE RR. 2 RRR re BA KR ay 5 Shi 681 666 415 MAL ccataed TER 91 
DE cas \coebn en nccdcescebedeeSbaakie sek 843 814 1,085 TOE Lecevccs éddee 288 
ere 565 509 353 1,149 
SN 0. ihiieticnbnbiinmeniaticn 428 424 | 425 290 1,148 1,288 
SL icx'vasuhiphiowheanons stenoses 1, 375 1, 338 | 3, 897 2,414 1,747 
SII a sinc Maton coclaledankekataateamesnniotiabieseneidsaeeniameiiala 538 513 2,357 1, 035 317 1, 545 
CS RS Sa eee ee eee 923 867 2,212 1,191 717 1, 648 
RD 80s 04000cesnessdnuhesssshennepeseaGieavecevessencanen bene 1,040 994 | 3, 350 - iG Ree 012 
iictkeesedb ua vehesnppenbedancnedsdened Doses vecsvdvoovensesorces 759 728 | 1,225 SEF levsedesdices * 947 
IID oisiccssay soonntsbassa-nseereesnhsvaeaeinb ss tevnebeban | 727 648 | 939 07 148 
EN ELIS CROSS PSR ESS AMS NCAR, SAE ns 9,089 8,702 16,986 10, 246 2, 566 9, 868 
i 
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OPERATIONS OF THE FEDERAL RESERVE BANKS. 


During the four weeks between December 26, 
1919, and J anuary 23 of the present year invest- 
ment operations of the Federal Reserve Banks 
on the whole show a slight downward trend, 
the holdings of both discounted and purchased 
paper being smaller at the close of the period 
than four weeks earlier. The outstanding 
feature of the more recent developments in the 
Federal Reserve field is the return flow of 
Federal Reserve notes, which set in during the 
first week of January and is still continuing, 
though at a mu. reduced rate. The result 
has been a reduction by 213.4 millions in 
Federal Reserve note circulation, which is 
however partly offset by an increase of 113.3 
millions in net deposits. 

Fiscal operations of the Treasury during the 
period include the redemption on January 2 
and 15 of the outstanding balances of the two 


series of loan certificates issued in August of the | 


past year and the issue under date of January 
2 of 703 millions of a new series of tax certifi- 
cates maturing December 15 of the present 
year. These operations apparently account 


or the moderate increase in discounts shown | 
under January 2, and the considerable decline 


on the Friday following. At the closing date 
of the period total discounts held by the 
Federal 
War 


weeks earlier. aper holdings show a 


much larger decline, from 1,510.4 to 1,386.3) 


millions, this decline being partly offset by an 


increase in the holdings of ordinary commercial | 


paper from 684.6 to 767.1 millions. Of the 
total held at the more recent date, 629.7 
millions, or 45.4 per cent, was secured by 
Liberty bonds; 243.3 millions, or 17.6 per cent, 
by Victory notes; and 513.4 millions, or about 
37 per cent, by Treasury certificates, as against 
48.5, 22.3, and 29.2 per cent of the total of 
war paper reported four weeks before. 

As the result of rate revision and the partial 
elimination of the differentials between rates 
on 15-day and 90-day maturities there is seen 


an increase of 135.9 millions in the holdings | 


of 90-day paper, as against decreases of 155.9 





eserve Banks, 2,153.4 millions, were | 
41.5 millions below the total reported four | 


in the holdings of 15-day paper, and of 27.8 
millions in the holdings of 30-day paper, the 
share of 15-day discounts in total discounts 
showing a further decline from 68 to about 62 
per cent. 

Differences in the amounts of Treasury 
certificate holdings represent in most part 
amounts of temporary certificates held by the 
Federal Reserve Banks to cover advances to 
the Treasury pending receipt of funds from 
= some institutions. 

iscounted paper held by the several Federal 
Reserve Banks include amounts held under 
discount for other’ Federal Reserve Banks. 
During the period under review the amount of 
such paper, largely as the result of rediscounting 
by the New York bank, increased on January 
16 from 40.6 to 119.8 millions, held by six 
Federal Reserve Banks. By the following 
Friday the total had been reduced to 89.1 
millions held by. the Cleveland, Atlanta, 
Chicago, St. Louis, and Dallas banks. As 
against this considerable increase in the volume 
of interbank discounts, holdings of bankers’ 
acceptances purchased from the Boston and 
New York banks show a decline from 128.1 to 
48.7 millions, the smaller amount being dis- 
tributed among the Cleveland, Chicago, St. 
Louis, Kansas City, Dallas, and San Francisco 
banks. 

As a result of the considerable gains in mem- 
bers’ reserve deposits, the net deposits of the 
Federal Reserve Banks show an increase from 
1,704.5 to 1,817.8 millions. On the other hand, 
Federal Reserve note circulation declined from 
3,057.6 to 2,844.2 millions, or at an average 
weekly rate of over 53 millions. 

Export: withdrawals, sales of gold held 
abroad, and exchange of gold for other reserve 
cash, account for a reduction of 51.8 millions in 
gold reserves and of only 47.6 millions in total 
cash reserves. This reduction in reserves and 
the substantial increase in deposit liabilities 
was fully neutralized by the larger reduction in 
note liabilities, with the result that the reserve 
ratio of the banks on both January 23 and four 
weeks earlier stood at 44.8 per cent. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Jan. 2 to Jan. 23, 1920. 
















































[In thousands of dollars.) 
RESOURCES. 
| | New | Phil@-| cleve- | Rich- | At- | Chi- | St. | Minne San 
Boston.) York, phia land. | mond. | lanta. | cago. Louis. | apolis.| City. [pane — Total. 
en! Pay a UCAS) ceased + Be hs: : 
* | a sciilnasdall 
ms at Lous certificates: } 
8,014 | 154,012} 1,200 | 10,368, 2,421 | 8,429 | 24,180 2,725 | 8,256 254 | 6,362 | 13,388} 239,609 
309 | 140,823 | 1,279 | 6,102 | 2,441 | 8,458 | 24,215 2,808] 8,288 247 | 6,467 | 10,864 301 
| 124,643 | 1,383 | 12,069 | 2,472 | 8,331 | 24,278) 2,853] 7,539 340 | 6,448 | 12,860 | 212,119 
- Jan. 23. eg ee | 137,103 | 1,282} 7,990 2,502} 8,280 | 24,463 2,862 | 7,258 278  +6,676 | 12,589 , 
told settlem: ul | 
Reserve Board: } 
Jan. 2 083 | 41,101 | 30,577 | 36,416 | | 30, 007 | 20,082 | 72,562 16,675 | 5,952 | 30,994 | 15,415 | 27,859 | 363,723 
11,154 | 28,544 | 45,500 | 28, 470 | 21,055 115,620 15,879 | 13,507 | 24,294 | 11, 25,146 3 
94,198 | 31,166 | 41,205 | 24,041 | 88,448 22,359 | 18,018 | 26,607 11,588 | 27,439 | 456,260 
61,528 | 30,117 | 49,935 | 23,454 | 20,302 | 87,767 17,675 | 18,289 | 36,365 | 10,084 | 31,155 | 441,499 
48,195 | 10,506 | 10,768 | 6,435 | 4,727 | 15,627 6,172 | 3,546| 6,303 3,414} 6,041] 131,320 
45,260 | 9,866 | 10,112 | 6,043 | 4,440 | 14,675 5,796 3,330 | 5,919 | 3, 5,673 | 123,322 
44,158 | 9,626| 9,867| 5,896 | 4,332 | 14,318 5,655 | 3,249! 5,775 | 3,128] 5,535] 120,323 
‘ jen. 28. ore 43,057 | 9,386 | 9,621 | 5,749 4,224 | 13,961 5,514 | 3,168| 5,631 | 3, 5,396 | 117,322 
70. wit era. eserve [ ‘| 
agents: | 
Er rer ere 73,189 | 306, 756 88, 918 | 123,711 | 39,972 | 63,393 |217,767 | 61,181 | 35,607 | 39,246 | 27,4 1 |128, 445 1, 205, 596 
Jan. 9... i 81, 858 |128,098 | 37,343 | 66,577 |219,929 | 71,525 | 35,147 | 39,465 | 32, o73 |116,178 | 1,209,508 
1B-...--2reneqre--0e2- 78, 583 120, 723 | 44,587 | 55,288 |213,020 | 53,879 | 34,703 | 38,100 | 33,014 103, 382 | 1,136,326 
ae 75, 063 | 1127, 973 | 41, 730 | 57,837 |214,502 | 54,375 | 35,029 36, 200 | 32; 194 | 93,791 | 1,126, 261 
} | | 
8,479 | 1,956 | 7,223| 8,051 | 20,371| 8,577 445 | 4, saa f 3,845 | 9,218 | 122,367 
10, 096 | 1,137 8,791 7,709 | 16,772 | 6,003 400 | 4, 255 | 3, 255 | 9,709 107,977 
12; 354 | 1,192 | 6,619 | 6,828 | 22,910 7,536 792 | 5, 452 3, 146 9,466 , 850 
it Se Ee 14,770 | 1,498 | 8,804 . 5,912 | 19,531 5,844 200! 73124 23897 9,835} 121,221 
Tota | go reserves: } 
DU oe. ieuads eukcatiaasses 153,536 | 575,064 |139,680 |183,219 | 86,058 104,682 |350,507 | 93,330 | 53,806 | 81,335 | 56,447 184,951 | 2,062,615 
Jan, 9 5 PE Re SE 151,282 | 522) 757 |131;643 |190,949 | 83,088 108, 239 /391,211 |102;011 | 60,672 | 74,180 | 57,769 167,570 | 2,041,371 
Jan. 16 PRE Ee RRR 159,528 | 572,285 |133,112 |185,056 | 83,240 | 98,820 362,974 92,282 | 64,301 | 76,274 | 57,324 158,682 | 2043) 878 
‘ 5 2s a woot ot 166,462 | 549,906 |130,618 197, 017 | $2,329 | 96,555 |360,224 86,270 | 63,944 | 85,658 54,901 152,766 | 2,026,650 
ogal-tender notes, silver, etc.: | 
a “eS RARE RI 3,966 | 45,819 536 715 192 997 | 1,909 2,490 65 361} 1,253! 354 58, 657 
ec eeta na cucctwncane~s 5,009} 46,260 381 809 198 979} 2,158! 2,671 74; 321) 1,439) 429 60, 728 
Jan. 8 Bel Nt cecassgaeesccd 4,641 | 45,638 422 910| 204 | 1,108} 2,278; 2,934 62| 287| 1,471| 453 60, 403 
aii a each Ty a a -- 5,004 46,111 310 | 1,048 220 | 1,139] 1,757) 3,175 69 | 361) 1,627; 425 61, 246 
ta! 4 ements 
ee 157,502 | 620,883 |140,216 183,934 | 86,250 105,679 |352,416 | 95,820 | 53,871 | 81,696 | 57,700 |185,305 | 2,121,272 
| heiegneabeneanneage 16 569,017 |132,024 |191, 758 | 83,286 109, 218 393,369 104; 682 | 60,746 | 74,501 | 59,208 |167,999 | 2) 102; 099 
Jen. EES Seay’ 164,169 | 617,923 |133; 534 |185;966 | 83,444 | 99; 923 |365,252 | 95,216 | 64,363 | 76,561 | 58,795 |159,135 | 2104) 281 
nee = porno eS oe ee 171,466 | 596,017 |130,928 1198) 085 | 82,549 | 97,694 |361, 981 | 89,445 | 64,013 86, 019 | 56, 528 153, 191 | 2,087,896 
s discount | i | | 
Secured by Government | 
war — 1— | } . | 
te ae: ee. 123,914 | 571,822 |173,734 |114,920 | 84,607 | 63,898 |160,421 | 48,271 | 21,228 | 39,744 | 38,763 | 42,940 | 1,484, 262 
SR a SERS 105, 1 494,173 |174, 403 |100,854 | 82,577 | 67,645 |135,896 | 45,640 | 20,368 | 37,354 | 39,157 | 48,921 | 1,352,085 
jen. ele hg RRR: 108,935 | 419,804 |163,582 |105,025 | 73,752 | 80,733 |176, 432 | 62,032 | 20,519 | 33, 262 52,021 | 55,357 | 1,351,454 
ai a Rock crate se aegh 105,562 | 482,773 |159,377 | 93,457 | 75,762 | 80,718 |184,693 54,429 | 22,451 | 33, 832 | 47,354 | 45,940 | 1,386,348 
: er— | 
Foss cs eneame tel 60,742 | 239,901 | 34,761 | 46,319 | 23,841 | 24,826 |135,695 | 32,587 | 50,152 | 48, 432 1 8,372 | 31,297 | 746,925 
— ae cdauntckcensnens 4,660 | 267,130 | 28,911 | 42,505 | 23,681 | 23,142 |110, 833 | 28,574 | 47,256 | 51,810 | 18. 183 | 30,985 727,670 
SL MG saekesrseusdsees 47,574 , 505 | 31,442 39, 160 | 22) 156 | 18,358 117, 160 | 33, 683 | 44,868 58, 488 | 10, 617 | 36,600 748,611 
ini bought in eesti ahi sae poses 3,258 | 278,596 | 39,355 39, 737 | 21, 517 | 18,451 129) 639 | 47, 261 | 42,291 57, 987 | 12; 208 | 36,810 767,110 
i ; u, n open marke 
ESTE TS a eS 8,634 | 208,652} 5,177 | 48, 219 | 16, 560 | 16, 226 | 90,690 | 31,161 | 12,061 | 17, 567 | | 6,621 |103,063 | 574,631 
— 9 EN RS eee: 38,284 | 194,796 | 5,842 729 | 10,973 | 9,887 | 88,792 | 21,154 | 10,229 15, 211 6, 286 109, 539 4, 
gn Si a ee ,500 | 212,295 | 6,065 | 63,791 | 11,205 | 9,662 | 84,118 | 15,668 | 8,409 14, 013 | 6,256 109, 693 | 575,675 
ou Biter tans cal 35,424 | 202,706 7,827 71,312 10,449 | 9,503 | 82,939 | 12,612 | 7,984 9, 524 | 6, 091 119, 418 5, 789 
Jan. 2 PE OG a eT 539 1,257 | 1,385 | 833 | 1,235 | 875 | 4,4 1,153 116 | 8,868 | 3,966 2,632 26, 836 
SEL isd snvionsscvenpiveubs» 539 1,257 | 1,385) 883 1,235) 375) 4,477) 1,153 116 | 8,868 | 3,966 | 2,632 26, 836 
a isincansuetbsasptpees® 539 1,457 | 1,385 | 833 | 1,235 375 | 4,477 | 1,153 116 | 8,868 | 3,966 | 2,632 27,036 
United = pe Abcamber ies 539 1,457 | 1,385; 833; 1,235; 375) 4,477| 1,153 116 | 8,868} 3,966 | 2,632 27,036 
tates Victory notes: | 
addecnebepeocsueses ésslabesorwe 50 |. .ccceee! 10 jecccccee 4 | cccccccelcccccccaloccccces[eccccccclocescccs|coccenes 64 
Jan Qinseeecesssesssscesesslecencees 250 |e.-s-0--| 10 a banked 4 sesesseslasescase]sasseeeslesseseee|sseezeee|eceesees 24 
BM. 1G. cccccccccccccccccsclcccccccs| 50 |.ccccce. | 10 | .ccccecs} Jecenee ool cccccccclcccccccclccccccccloccccoce| cocccccs 
Jan ccnee pthatslesnsesse err BD ivsndeans B lnncncadclabaeducdlbenvcednlds son cadistesccdabperesenl 64 
United States certificates of | 
indebtedness: 
pO eae sepesoteas 33, 605 79, 952 | 30,585 | 27,521 | 12,260 | 15,665 | 83,891 | 18,236 | 9,480 | 16,986 | 9,065 | 11,844 349, 090 
MME Wich snedépoccoccccces eee] 21,775 67, 489 | 30,598 | 26, 521 12) 260 15,665 | 64,797 17, 243 8, 480 16, 832 9, 065 11; 681 302, 406 
a Serer 71,211 | 31,098 34,521-| 17,260 | 15,665 | 52,921 | 17,281 | 12,555 | 20,780 | 8,300 12; bo 8| 319,684 
wm. 3. Re Recasneebveey e+] 21, 891 68,716 | 31,091 | 23,707 | 12,260 iad 40,513 | 17,750} 8,480 | 15,826 8,300 12) 566 276, 765 
earning assets: 
BA Bincscscceccsueses + +++«/237, 434 |1, 101, 634 |245, 642 alg 138, 503 |120,994 475,174 |131, 408 | 93,037 |131,597 | 76,787 |191,776 | 3,181, 808 
ee ee eee -/220, 358 |1,025,095 |241,139 |234, 452 |130, 726 |116,718 |404, 795 |113, 764 | 86,444 |130,075 | 76,659 or 758 | 2, 983, 983 
Jan. 16.....2.2.000eeeee00-/217, 622 | 993,322 1233, 572 fee, 980 125, 608 |124, 797 aoe 129,817 | 86,467 |135,411 | 81,160 |216, 3, 022, 524 
Tan. 23....s00eceeseseeeeee (208, 674 /1, 034,298 '239,035 229, 056 |121, 223 124, 716 '442, 261 |133, 81,322 126, 037 , 919 '217, 366 | 3,033, 112 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Jan. 2 to Jan. 28, 1920—Contd. 






























{In thousands of dollars.) 
; RESOURCES. 
\ 
: | Phila- | | | | San 
New | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas| 
Boston.| york, | dele | jand. | mond. | lanta. cago. | Louis. | apolis.| City, | Dallas.) Fran-| Total. 
phia. | cisco. 
————E7~ a _\— SS SS —— = ———— i a 
Bank premises 
By Ee ihtedvcdscsieucsecese 1,103 3,094 500 | 640 504 | 463 2,116 356 500 462 | 399 232 10,369 <—— 
PUR DPiccasdccibabearcens 1, 108 3,004 | 500 640; 504; 478 2,116 356 500 462/ 421 231 10,410 
_ 8 Wvlessede¥sdutosedces 1,108 3,094 | 500 640 | 553 | 480, 2,116 356 500 462 | 421 231 10,461 
LeGedecdstcbcboenqese 1,098 3,094 | 500 | 640 | 553 | 480 , 2,116 356 515 462 | 448 231 10,493 
Uncollected items and other 
deductions from gross de- 
ts: | 
<a ehonh bbl 104,966 | 257,067 | 97,166 96,546 |101,242 | 54,485 131,964 | 83,123 31,347 | 91,285 | 67,012 | 55,575 | 1,171,778 
Bs Di etivdvccccuectecbdale 75,056 | 222,803 | 77,009 | 76, 566 81) 169 52 ” 57 3 122’ 620 | 79,111 24,148 89) 971 | 61, 916 | 58,754 | 1,021,606 
is anthunsiccivnivets .| $7,310 | 268,237 | 95,285 | 86,507 | 87,512 | 50,535 |141,810 74,553 | 23,480 | 88,544 | 60,044 | 53,035 | 1,116,852 
TE Sbuda saekivhebwendinct 257 | 230,008 81,724 | 79,077 | 85,867 | 47,599 120, 796 70,528 22,026 | 81,512 | 56,999 | 63,240 1,022,633 
5 per ; cont Bw am ae fund | 
against Federal Reserve | 
2,910 1,475| 1,114; 648 831 | 1,832 673 400 957 558 665; 13,130 
2,885 1,475) 1,146 519 | 847 | 2,132 682 | 324 957 550 665 13, 254 
2,832 1,475 1,166 | 643 | | 803 | 1,692 725 | 276 958 558 665 12, 865 
2,751 | 1,475 1,125 | 335 | 859 | | 1,568 463 310 941 566 665 12, 130 
1,176 419| 2649; 620° 163) 500, 241) 141 477 612} 276) ~Ss5, 788 
1,175 156 | 426 %905 154 | 564 255 148 497 350 278 | 5,241 
1,137 421 470 | 482 149 | 599 282 | 160 507 388 334 5,463 
1,143 469 | | 418 | 505 | | 325 567 305 | 140 477 326 320 | 5, 483 
| 
5 |1, 986, 764 1485, 418 520, 705 |327, 762 ‘280, 615 i964, 092 311,621 |179, 296 |306,474 203,068) 433,829) 6,504,093 
L 824° 069 452, 303 504) 988 297, 109 279, 988 925, 596 298, 850 172,310 |396, 463 199,104) 431,685 6, 136,680 
rm 886) 545 464, 787 518, 089 298, 242 276, 687 946,577 300,949 175, 246 302, 443 201, 366| 429,700 6,272,446 
Jan 055 re 867, 311 454, 131 508, 381 \221, 032 271, 673 ‘929, 289 294, 302 168,326 295, 448 192) 786) 435, 013 6,171,747 
‘Indindes bills discounted for 
other Federal Reserve banks: | } 
Gh De Tivacecéctitcnsevevcrlcccactte 
PE cacicanswsduandiecetelaatnaced 
3 Sunicechenes CEES Fe GT obtlane wbuale 








a RRR eee eee R He CHER eee eee EOE Ee Bae eeeee 


‘Includes a taaes" acceptances 
bought from an ‘ederal | 
Reserve 


ate e eee ees eteee « 


an. 23 
Without their indorse- 
ment— 





« Includes Government overdraft of $245,000. + Includes Government overdraft of $204,000. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Jan. 2 to Jan. 23, 1920-—Contd. 
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{In thousands of dollars.) 
LIABILITIES. 
| | Phil | | S | 
New & Cleve | Rich-| At- | Chi- | St. | Minne-| Kansas | 
| Boston | York. | 4 land. | mond. | lanta. | cago. | Louis. | apolis.| City. Dallas. — | Total. 
fae — |_ 1 ae a Pe - —— 
Capital taid in: | | 
Jan 7,108 | 22,301 | 7,884 9,533 4,393 | 3,429 | 12,363} 4,064 | 3,076| 4,022) 3,417| 5,753! 87,433 
| 22/302 | 7,884 9,533) 4,397] 3,420] 12,374] 4,065/ 3,076| 4,022| 3,414| 5,760! 87,451 
5 | 22,393 | 7,887 9,533) 4,307 | 3,435 | 12.475 | 4,081 | 3,090] 4,021 3,415 | 5,797 87, 529 
| 227397 7809 97533 | 47307 |. 37456 | 12'376| 4,081 | 3,107] 4,021 | 3/417 5 800 | ‘ 
45,082 | 8,805} 9,089} 5,820} 4,695 | 14,292 | 3,724] 3,569] 6,116] 3,030] 7,539} 120,120 
| 45,082 | 8,805 9,089) 5,820] 4,695 | 14.292 | 3,724| 3,569/| 6,116| 3,030| 7,539 120,120 
| 45,082 | 8,805 9,089 5,820| 4,695 | 14,292 | 3,724] 3,569/ 6,116) 3,030| 7,539| 120,120 
45,082 | 8,805 9,089 | 5,820] 4,695 | 14,292} 3,724] 3,569| 6,116| 3,030| 7,539) 120,120 
| | | 
104} 6,119 |........ 582 | 4,073 | 3,000} 3,387] 1,893 818 | 2,480} 3,530; 38,920 
6, 282 672 429 | oc. ie ..| 3,093} 1,495| 2,865] 1,365] 1,193] 4,303/ 5,023| 27,798 
| 309 | 2,878 211 | 1,297 | 4,357] 1,683/| 5,128 333 | 2,559 | 9,076 | 5,969 34, 698 
| 47,571 | 4,501) 6,595 1,675] 3,993] 4.975| 2,106] 1,543) 1,325! 2,105 | 5,517 90, 448 
Due to members—reserve ac- | | 
count: | 
= eT es fee 121,164 | 785,043 | 97,822 124,416 | 67,142 | 60,404 |272, 904 | 75,019 | 55,111 | 80,239 | 62, 652 [120,794 | 1,922, 800 
EO aN vccichatesccadits 116, 269 | | 702) 354 |102,864 134,154 | 64,149 | 56,408 |273, 564 | 74,947 402 | 89,238 | 63,062 |119, 808 | 1,850, 219 
RTE dein na vas cececkhaee 125, 004 | 767, 364 103, 674 141,491 | 62,204 | 60,038 |276,090 | 70,869 | 55,167 | 91,902 | 65,797 |123, 961 | 1,943, 561 
So Eee Tees 114,154 | 718,116 |101/925 133,564 | 60,124 | 55,748 |271, 139 | 72, 692 | 51,833 | 94,959 | 63,588 |121, 307 | 1, 859; 149 
Deferred availability items: i | 
BOI, Didddnnssacweececes sass 81,843 | 206,265 94,604 | 84,541 | 88,289 36,902 {109,002 | 61,691 | 16,874 | 87,382 | 43,352 | 34,139 944, 884 
SES ERC Se 60,349 167,248 70,917 | 59,668 | 66,526 43,104 | 84,159 | 54,164 | 14,284 | 69,639 | 38,238 | 34,850 | 763, 146 
MR iiens sadeck++coenkows 74,167 | 181,977 | 80,854 | 72,886 | 72,758 | 40,731 {109,912 59,720 | 18,049 | 71,842 | 33,427 | 33, 531 849, 854 
BOA, Soi dae cei ccasinn ses 66,848 168,007 73,860 | 64,649 | 70,256 42,183 | 91,329 | 57,341 | 14,648 | 64,215 | 35, 261 47, 185 795, 782 


Other deposits, including for- 
eign government credits: | 
.~ 5, 960 56,232 | 8,361 7,200 3,816) 3,155 | 11,436; 4,147] 2,951 | 4,021 | 2,508| 6,520 116, 307 
43,336 6,786 6,437 3,645 2; 729 10, 187 3,914 | 2,270) 3,735 2,062 | 5,764 96, 425 
50,112 | 8,237 | 6,937 3,717 2; 735 | 1, 236 4,183 | 2,681 | 4,142 | 2,317) 5,462 107, 800 
42,844 6,987 6,068 3, 635 | 2) 837 9, 570 | 3, 819 | 2,362] 3,710) 2,167 | 4,988 95, 097 





1, 047, 734 |206, 906 |216,157 |159, 829 '104, 534 |396,432 144,244 | 76,829 |172, 460 |110, 992 |164, 983 | 3,022,911 

"919; 220 |181; 239 (200; 738 '134° 320 1105, 334 ee | 135, 890 71, 321 163) 805 107, 665 |165, 445 | 2, 737, 588 

9997 762 |195, 643 221, 525 139; 976 107, 861 |398, 921 139, 900 76, 230 |170, 445 110, 617 |148, 923 | 2,935, 913 

Sine hp rnnnwrinndene sok 195,654 976,538 187,273 210, 876 135, 690 1047 761 |377, 013 135, 958 70; 386 164, 209 103, 121 |178, 997 | 2,840, 476 

Federal Reserve notes in actual 
circulation: 

|B See eee 243,368 811, 119 |232, 160 |262, 997 145, 277 154, 112 |498,178 143,411 | 87,106 |103, 680 | 74, 814 |242,770 | 2, 998, 992 
 Tiinepevgdugnsbscukeen 233,500 776,592 |224,322 ‘262, 345 140, 005 150, 613 |486, 386 ‘138, 726 | 85,566 |102,214 | 74,256 |239, 843 | 2,914, 368 
ate neens sede adnmewd 228,164 | 757,906 |222,140 |254, 607 1135, 493 144, 704 |477, 493 136, 621 | 83,474 |101, 485 | 73,648 |234, 144 | 2,849, 87 
kk Ee ee 230.999 761,643 |220,261 255, 587 '132, 607 142’ 770 |481, 593 133, 849 82, 468 |100, 728 | 72,591 |229,131 | 2, 844, 227 


Federal Reserve bank notes in 
actual circulation—net lia- 





bility | 
yore ' 20,820 52,776 | 28,791 | 22,106 | 12,072 | 15,503 | 41,012 | 15,611 | 8,207 | 19,489 | 10,383 | 11,790 | 258, 561 
OR... Bath sonssce 20,921 52,353. 29,091 | 22,261 | 12,096 | 15,496 | 41,223 | 15,851 | 8,231 | 19,482 | 10,253 | 11,841 | 259, 099 
Jan. SBOE bonis usencen tie 20,859 52,068 | 28,884 | 22)140 12,040 15,502 | 41,272 | 15,925 | 8,303 | 19,483 | 10,141 | 11,865 , 482 
Dtiichcneravnseswhwwl 20, 486 50,959 | 28,107 | 21,915 | 11,912 | 15, 432 40; 750 | 15,786 | 8,164 | 19, 427 10; 031 | 11,874 254, 843 
All other liabilities: } | 
PRs Rv ovnnoccecerstwseubeet 980 7, 662 | 872 823 | 370 342 | 1,815 | 567 509 707 432 994 16, 073 
(8, Se eee 1,127 8, 430 962 | 1,022 | 471 | 421 1, 916 | 594 547 824 486 | 1,257 18, 057 
oo = Mac eneee hades eenie ; 1,218 9,334; 1,428 1,195; 516 490 2) 224 | 698 580 893 5lo | 1,432 20, 523 
2 REELS: | 1,452 10,692 15786 1,381 «6608S 559 | 3,265 904/ 632| 947| 596| 1,672) 24) 492 
Total’ abilities: 
ests cscanwsunescegs 502,446 1,986,764 485,418 (520,705 327,762 282,615 |964,092 311,621 |179, 206 |306, 474 |203, 048 |433, 829 | 6, 504, 090 
UN iin cwpcrsiwcuncent 454,218 1,824, 069 452,303 504,988 207,109 279,988 |925, 596 298,850 |172' 310 |296, 463 |199, 104 |431, 685 | 6, 136, 683 
Nc cc nscuwrieeee 471,815 1, 886,545 464/787 518,089 298) 242 276; 687 |946,577 300, 949 |175, 246 |302, 443 |201, 366 |429, 700 | 6, 272, 446 
as nek te cemeneisiaetl 1464, 055 1, 867,311 454,131 508,381 291, 032 an, 673 |929) 289 294; 302 |168; 326 |295, 448 |192° 786 |435,013 | 6,171,747 
| 








MEMORANDA. 
Comens liability as indorser | 
 lisenintet paper redis- | 

counted with other Fed- | 











eral Reserve Banks— 
LONER REN AOE Renee: Sobeneeg: Hermanns 25 O0A |.....5.. ND sas ceweloteacese SF. cane cheat aaa TOO Tc. .ccccledeasces 51, 443 
tt SESS EO GR: ROR? _* eae PRM bo ccccnbebsensssaslasbionsgiuctaxtes BEE [sveseassliosssscd 41, 
| RAE Se 79, 500 | 25.434 |........ , WD |. cceccclecccccrsleccccoes séceseee PEP icosvspesbeonsasen 119, 784 
ee ere 42,700 | 31,695 |........ | 10, 000 |........).-seeeee|eoeees eleven gta] Wy ee londesitslecses és 89, 145 

Bankers’ acceptances sold | 

to other Federal Reserve | e 

banks— | } | 
PL Mikcntehaausecnssee Ee ee bos decasslahacseselesosequclsncenbasleosasausisepension sieondeclsnencasilensesees 58, 849 
se i aR RE BN lecscabpenchiaswcets ssenetire ioaneees Nepamhos eunren eeaseel e-mnbes Aon sania Abaapr ee 30, 953 
9 Ser ao ECU lenciscucuclensssS5e leaky atthe léskosstu lessees elekiesdesledie thipeleaue Bee: Seen Pres eae 27, 364 
eee, ee Pee eee léescdous locsenese lesnccvenlesccenselssvesecelscescsselgose Secclecccecccloccesece 23, £19 
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Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 
{In thousands of dollars.} 
Within 15 | 16 to 30 31 to 60 61 to? | Over 90 Total 
days. days. days. | days. | days. : 
Bills discounted: 
Made bains «+ acide vdncat oes tied tansaeet ery sieetededcecetaned 1, 477, 607 238, 153 341,395 | 153, 103 20,929 2,231, 187 
; plea naan ae MIS ART e RICE Ze. E- Se e th BCR Bh 1, 433, 979 150, O15 312, 265 2, 079, 755 
WMG UNG avec icesccesccseteweesss B., iTu ec PRRRS Dea e eens Reus sues wees , 386, 69 172, 077 323, 307 2, 100, 065 
RII oasis od cas sinc cbinincn canon adeaantutetaaeeuas ionw ates taNeaas 1, 328, 917 217, 142 298, 901 2, 153, 458 
Bills bought: 
TES atrek: pin nid 116, 925 104, 217 206, 406 574, 631 
IE Mlass dc wich wins cabins ..| 103, 555 193, 643 237, 367 574, 722 
BU loos ce oes « etary: pina sodas hate’ cede messed ao oe a dane 115, 446 101, 103 237, 365 | 575, 675 
EE ine tthe ving att oh Sen DAS «Ake RRR RE ANG eh Ee eden Gad ee | 122, 411 116, 004 229, 157 575, 7389 
United States certificates of indebtedness 
ic this: cans ann om 00. Geta dig <vhia) phd ned iain Shue 85, 606 3, 000 6, 607 349, 090 
Ee lp a ile SE Te RE a aE Bp ERS — pe an NE 39, 889 3,151 7, 797 302, 406 
Md nie thes 6.0 6an 2 +o deka fs a 40hbmne ssh Geen O0+keen banks 40s a05e<k } 52, 457 2,574 11, 850 319, 684 
PN We hac cys c wacnce on. xo > deg Suds 5 5 co ee ante tac oe 11, 293 5, 136 10, 868 276, 765 
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FEDERAL RESERVE NOTES. 
Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, Jan. 


{In thousands of dollars.) 


2 to Jan. 28, 1920. 
























































Phila- - San 
Bos- New Cleve- | Rich- | At- Chi- St. | Minne-| Kansas 
“head del- ; Dallas.| Fran- | Total. 
ton. York. phia. land. | mond. } lanta. | cago. | Louis. | apolis.| City. cisco. 
Federal Reserve notes: 
Received from agents— 
ML Boscssccscuseque oun 254,396 | 939.186 |245,865 |283, 818 |150,878 |159, 467 |537, 501 |163,275 | 88,503 |110.393 | 78,641 |279,419 | 3,201,342 
5 ee. 251, 602 935, 596 237, 806 274, 605 |145,849 |155, 687 |523, 362 {160,620 | 87,643 |110,112 | 78,320 |283,112 | 3,244,314 
og SaaS. 244, 468 921,679 231.371 |270,190 |140,933 |149,098 [511,645 |155,573 | 85,449 |109,307 | 78,361 |279, 216 | 3,177, 
- .1~ ES (oveh ananassae 241,996 | 905,595 |228, 790 |268, 720 {136,771 |147,851 |515, 247 |155,668 | 84,585 [107,487 | 76,821 |276,625 | 3,146,156 i 
eld for banks- 
kph a SS 11,028 | 128,067 | 13,705 | 20,821} 5,601] 5,355 | 39,322 | 19,864 1,397} 6,713] 3,827] 36,649 292, 
eat hetie inns ouiee Wp o 18,102 | 159,004 | 13,484 | 12,260 | 5,844] 5,074 | 36,976 | 21,894 2,077] 7,898] 4, 43, 269 329, 946 
i a oiwg ith arene aps 16, 304 163, 773 9,231 | 15,583 | 5,440] 4,304 | 34,152 | 18,952 1,975 | 7,822] 4,713 | 45,072 327,411 
' _ 7 ac SteNe eg Rear ie 10, 997 143,952 | 8,529 | 13,133 | 4,164] 5,081 | 33,654 | 21,819 | 2,117] 6,759) 4, 47,494 1, , 
n actual circulation— 
Sa aS | aus a J 6 501 an ae 1 a | Se | 7 a | Bae 
SS, RRR 33,5 76, 59% i , 345 1140, 005 |150, 86, 386 |138,7 ¥ . , 843 | 2,914, 
SE Mie cancessarneraxe 228,164 | 757,906 |222,140 254. 607 135, 493 |144, 704 |477, 493 |136, 621 83. 474 |101,485 | 73,648 |234,144 | 2,849,879 
aass wo he pe Sacks 230,999 | 761,643 |220,261 |255,587 |132,607 |142,770 |481, 593 133, 849 82,468 {100,728 | 72,591 ,131 | 2,844,227 
1old deposited with or tocredi 
of Federal Reserve agent: | 
8, SRS 73, 189 | 305, 756 | 88,918 }123, 711 | 39,972 | 63,393 |217, 767 | 61,181 35,607 | 39,246 | 27,411 |128,445 | 1,205, 506 
eee mame | Ra | es BS | Sr] Soe | asp a | se | he | 1 
PE peacinee ac daenticn 76,761 | 284,286 | 78, 58: , 723 | 44,587 | 55, ‘ | 703 R81 % A - 136, 326 
Paper delivered to Feds oanaies 74, 289 | need 75,063 |127,973 | 41,730 | 57,837 (214,502 | 54,375 | 35, 029 | 36,260 | 32,194 | 93,791 | 1,126, 261 
ede - | 
serve agent: | | 
AE Ee ee 203,290 |1,018, 253 |173,919 |208, 281 |115, 214 |104, 853 | 386, 509 |111,910 | 73,592 |105,657 | 63,756 |165,428 | 2,730,662 
ne ea ay oie 198,044 | 953, 766 |186, 782 |189,088 |115,214 |100, 585 1335, 223 | 95,368 | 66,158 |104, 123 | 63,628 |182,570 | 2,590,549 
DS nnGe cose ansewns 191,009 918, 288 |170,301 |206,026 |104,031 |108,599 |377, 457 |111,383 | 62,782 |105, 712 | 68,894 |190,177 | 2,614,659 
ee 184,244 | 961,953 nee me 420 |104, 183 |107,050 (396, 864 114, 302 | 58,663 |101, 302 ¢ 94, 2,667,810 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Jan. 2 to Jan. 23, 1920. 














[In thousands of dollars.] 
] | | 
i Pilon San 
Bos- | New | Cleve-| Rich- | At- | Chi- St. | Minne-| Kansas 
ton. | York. | “2  jand. | mond. lanta. | cago. Louis. | apolis.| City, | Dallas.) Fran-| Total. 
phia. | cisco. 
| 
Federal Reserve notes: 
Received from Comp- | | | 
troller— | | 
SEs Dic Kiie ce bo ek caae Ou 476, 300 |2,001,000 [510,780 485, 040 |305, 860 298, 000 838, 800 |299, 600 |152,080 |203, 260 |143, 700 |409,920 | 6,124,340 
; eS 479,900 |2,007, 600 |510, 780 |485, 240 |305, 860 298, 000 |845, 600 |299, 600 |154,080 |205, 260 |144, 500 |415, 880 | 6, 152, 300 
_ iacehcnacas aun 479,900 |2, 007,600 |510, 780 |485, 840 |305, 860 |298, 000 |848, 960 1299, 600 }154,080 |207, 280 |146, 000 |419, 880 | 6, 163, 780 
LaegdGens cana ue at 479,900 \|2,008, 720 |510, 780 |486, 240 |305, 860 (299, 800 |854, 120 ‘mbes 154, 080 |207, 300 |145, 980 |419, 880 | 6,172, 260 
Returned to Comptroller— 
hike Chiba ss canon 193,224 | 945,814 241,575 |175, 122 129,794 | 93,088 |290, 459 i113, 825 | 56,317 | 87.077 | 48,899 |129,351 | 2,504,545 
ea. 3 Minn Roscesedekws 196, 518 | 962, 004 ,634 |178, 735 |132,424 | 94,903 [298.298 |115,480 | 56.777 | 88,358 | 49,400 |131,618 | 2,549, 149 
Jan 2 Ga hid Goacqntoad 199,652 | 975,921 |248, 409 |182,110 |135,179 | 98,192 {305,205 |120,127 | 57,971 | 89,723 | 50,359 |133,414 | 2,596, 262 
Pes Bas cacd-sssctenes 202,124 | 992,405 ,930 185, 860 |138,036 100,644 |313,723 121,632 | 59, 91,563 | 51,179 |136,005 | 2,645, 496 
Chargeable to Federal Re- | 
serve agent— | 
oS, ere 283,076 |1,055, 186 205 |309,918 |176,066 204,912 |548,341 |185,775 | 95, 116,183 | 94,801 |280,569 | 3,619,795 
, 8 repre ene 283, 1,045, 596 |266, 146 |306, 505 {173,436 |203,097 547,302 |184,120 | 97,303 |116.902 | 95,100 /284,262 | 3,603,151 
= be beckece Reco edenen 280, 248 (1,031, 679 |262, 371 |303, 730 |170,681 |199,808 (543,755 {179,473 | 96,109 |117,557 | 95,641 |286, 466 | 3,567,518 
Seteneinn bkkekma's 277,776 {1,016,315 |257, 850 |300, 380 |167, 824 |199, 156 [540,397 |177,968 | 94,685 1115, 737 | 94,801 283,875 | 3,526, 764 
In — of Federal Re- 
serve nt— 
pk Te) ee 28,680 | 116,000 | 23,340 | 26,100 | 25,188 | 45, 445 | 10,840 | 22,500 | 7,260} 5,790} 16,160| 1,150 328, 453 
1S RR ee 31,780 | 110,000 | 28,340 | 31,900 | 27,587 | 47,410 | 23,940 | 23,500 | 9,660 | 6,790] 16,780] 1,150 358, 837 
- = Dipudaakweanen ceed 35,780 | 110,000 | 31,000 | 33,540 | 29,748 | 50,710 | 32,110 | 23,900 | 10.660 | 8,250} 17,280 | 7,250 390, 228 
7 a a a 35,780 | 110,720 | 29,060 | 31,660 | 31,053 | 51,305 | 25,150 | 22,300 | 10, 8,250 | 17,980 | 7,250 380, 608 


sie to Federal Reserve| 
Bank less amount re- } 
turned to Federal Reserve | } 











4 ne redemption: 
Jan 939, 186 |245, 865 |283, 818 |150,878 |159, 467 |537, 501 |163,275 | 88.503 |110,393 | 78,641 |279,419 | 3,291,342 
935, 596 |237,806 |274, 605 |145, 849 |155, 687 |523, 362 |160,620 87, 643 1110, 112 78, 320 |283,112 | 3,244,314 
921, 679 |231, 371 |270, 190 |140, 933 |149,098 [511,645 |155,573 | 85,449 |109,307 | 78,361 |279,216 | 3,177,290 
Jan 905, 595 |228, 790 |268, 720 |136,771 |147,851 |515,247 |155. 668 | 84,585 |107,487 | 76,821 |276,625 | 3, 146,156 
Collateral held as security for 
outstanding notes: } 
Gold coin and certificates— | | 
gt OEE «eta 183, 740 ]........ 32,025 |........ mS 4 ee 4,000 | 13,052 |........ A Oe 244,148 
0 TE ee I 2 >. | ae  ) ae | a 4.000 | 13,052 |........ Sf eee 248, 148 
om RR I AAA Ae! % 9 Sao 30,025 |........ A. Se 4,000 | 13,052 Jeceeeees J |} eee 242,148 
Dt Ms cn bikneandvesettekatesss 183, 740 j........ | See i ee 4,000 | 13,052 |........ ef eee 246, 148 
Gold redemption fund— | | 
ee ee 13, 189 13,016 | 14,529 | 16,686 | 1,972) 2,893) 8,622/ 3,250} 2,755; 1,886 | 4,096 | 18,226 101, 120 
= H Secu gh Segehsececun 12, 895 11, 780 | 16,469 | 17,073 | 1,343! 3,077} 8,783) 5,595) 2.795 | 2,605 | 5,658 | 17,713 105, 786 
SO Rie sh fee 15, 761 10, 546 | 12,694 | 15,698 587 | 3,788] 7,876; 2,948] 2,351 3,240 | 4,699 | 15,917 96, 105 
he alia tadeiasionuiicats 13, 289 9,478 | 13,174 | 13,948 | 2,730 | 3,337) 8,358 | 3,444| 2,677; 3,400} 3,879 | 14,265 91,979 
Gold settlement fund, Fed- 


eral Reserve Board — | 








. _ ee ree 60,000 | 110,000 | 74,389 | 75,000 | 38,000 | 58,000 |209,145 | 53,931 | 19,800 | 37,360 | 14.484 |110, 219 860 328 
‘ESE ee 67,000 | 105, 65, 389 | 75,000 | 36,000 | 61,000 211.146 | 61,930 | 19,300 36,860 | 18,484 | 98,465 855, 574 
-_ = ee et 61,000 A 65,889 | 75,000 | 44,000 | 49,000 |205, 144 | 46,931 | 19,300 | 34,860 | 19,484 | 87,465 798, 073 

Dcasnvenen isn ansl 61,000 90,000 | 61,889 | 80,000 | 39,000 | 52,000 |206,144 | 46,931 | 19,300 | 32,860 | 19,484 | 79,526 788, 134 

Eligible pee minimum 
require 

OS Ra 181,207 | 632,430 |156, 947 |160,107 |110,906 | 96,074 |319, 734 |102,094 | 52,896 | 71,147 | 51,230 |150,974 | 2,085, 746 
(YT a eee 171,707 | 635,076 |155, 948 | 146, 507 |108, 506 | 89,110 (303.433 | 89,095 | 52,496 | 70,647 | 45,347 |166.934 | 2,034, 806 
Mads ciao kdentueeonsa 167,707 | 637,393 |152, 788 |149, 467 | 96,346 | 93,810 |298, 625 |101,694 | 50, 746 | 71,207 | 45, 347 |175, 834 | 2,040, 964 
¢ SRR A ee 167,707 | 622,377 |153, 727 |140, 747 | 95,041 | 90,014 |300,745 j101 293 | 49,556 | 71,227 | 44,627 |182, 834 | 2,019, 895 











| ] 


1 1 For actual amounts, see ‘‘ Paper delivered to Federal Reserve agent,’’ on p. 200. 
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Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks for redemption or credit during 











































































































































the period from Jan. 1, 1919, to Dec. 31, 1919. 
l 
| Boston. New York. Philadelphia. Cleveland. Richmond. 
” i. ota = 2s = pe tS uaiciiiioeld = 
} i | | 
| Received. | Returned. | Received. | Returned. | Received. | Returned. | Received. Returned. | Received. | Returned. 
ee ee ae arn $59, 860, 250 \$33, 280,800 $4,370, 700 | $3,382,000 | $4,528, 700 _ $1,655, 100 $4,367,850 | $2,250, 250 
New York. -|$45, 236, 150 |$50, 738,000 |..........2-|eccecccccces 47, 221, 750 | 59,800,500 | 35,792,100 | 21,783,650 | 31,924,350 | 22,233, 250 
Philadelphia. --| 4,247,000 | 6,872,600 | 59,310,500 | 54,441,950 |............ \octauhs amas 11, 133, 500 | 9,567,500 | 9,899,870 | 13,156,250 
Cleveland.... --| 2,325,250 | 4,427,450 | 22,815,150 | 24,882,550 | 10,451,000 | 8, 798,000 |............ Bp ee 6,876, 600 9,627, 
Richmond. .-| 2,237,750 | 4,392,150 | 22,394,000 | 24,859,000 | 7,180,750 | 7,897,500; 9,771,000 Sc” ERRVRERE So £4), ae 
Atlanta.... -+| 1,607,830 | 2,470,650 | 12,802,160 | 14,603,700 | 1,874,200, 3,510,500 | 4,605,380 3,060,400 | 6,217,370 8, 539, 250 
Chicago. . --| 3,681,000 | 6,369,450 | 28, 768, 29, 202, 250 , 906, 5, 633,000 | 19,028,500 | 16, 439,300 , 425, , 955, 500 
St. Louis = 1,073,035 | 1,219,550 | 9,962,820 | 5,983,050 | 1,123,805 | 1,477,000 | 6,225, 265 1,703,850 | 2,662,005 2, 597, 000 
Minneapoli + 420,000 | 1,378,650 3,414,000 | 4,091,350 395, 1,068,500 | 1,099,000 | 1,515,550 524, 000 2, 027, 750 
Kansas City ea 522,400 | 1,621,300 | 4,883, 200 | 5, 489, 350 571,100 | 1,452,500; 1,716,200 1, 762,250 | 1,001,200 2, 146, 000 
Dallas....... 306, 605 | ,100 | 3,178,600 | 2,522,950 392, 800 512, 500 894,700 | 480, 600 575, 250 757, 500 
San Francisco. ...... | 1,062,445 | 1,294,600 | 8,018,610 | 11,028, 250 811, 880 993,050 | 1,881, 210 866,850 | 1,332,320 620, 750 
Total: 1919....| 62, 719,465 | 90, 292,900 235, 407, 790 210, 385, 200 | 78,299,885 | 94, 525.050 | 96,675,555 | 64,563,900 | 70,805,815 | 72,911,000 
1918....| 21,660,305 | 37,931,700 |118, 050,470 |118, 629, 200 39,531,305 | 62,354,660 | 40,366,135 | 21,249,450 | 31,113,635 | 26,603, 050 , 
1917....| 4,278,835 | 12,012,900 | 29,997,05 , 799, 8,066,790 | 14,960,902 | 5,175,740 | 2,534,070 | 6,450,175 2, 083, 430 
° 
Atlanta. Chicago. St. Louis. Minneapolis. 
ee - . 
Received. | Returned. |  Recetved. | Returned. | Received. | Returned. | Received. | Returned. 
eee ee eee : | 
ee ae $2, 439, 250 | $1, 584, 360 $6,311,850 $3, 908, 000 $1, 207,350 | $1, 098, 565 $1, 405, 650 $451, 000 
New York........... 18, 361, 150 | 14, 014, 420 40,400,150 | 28, 930, 000 7, 747, 100 | 10, 234, 335 5, 693, 250 3,376, 000 
Philadelphia........ 3, 617, 500 | 2,770, 980 6,951,510 | 6, 150, 000 1, 526, 500 | 2, 037, 755 1, 124, 500 556. 
Cleveland.........-. 3, 434.950, 4, 948, 010 19, 259,550 | 19,071, 000 1,993,200| 6, 237, 965 1,804, 550 1, 104, 500 
Richmond.........-. 8, 699, 750 | 6, 271, 540 8,873,310 | 5, 490, 500 2,582,000 | 2, 705, 855 2, 069, 250 524, 000 
EE a mianc ncedeviv'ssssaneua senses besenepmaees , 792, 795 6,340, 000 8,802,075 | 9,518,855 1,017, 730 550, 000 
SA cc bearas esas 6, 145, 500 Fo eB re los saspenmeneeee 13, 102, 000 | 25, 107, 085 18, 446, 500 15, 714, 000 
BE MME. be cucccsves 9, 271,360 9, 506, 250 25, 007, 785 | ip RENE bc cvecvennanp nas Jencescescccccss 1,873,305 ‘ 
Minneapolis......... 571, 500 1, 063, 500 | 15, 834, 500 18, 418, 000 953, 500 | PRE Lose ccccncbbhaneledsnpaacahaeeee 
Kansas City......... 1,677,400 2,381, 450 10, 335, 250 14, 621,500 8, 200, 400 | 9, 093, 880. 2, 402, 050 2,510, 000 
ey: 2, 820, 850 | 4, 139, 000 | 2,319, 850 3, 270, 000 2,805,705 | 5, 495, 840 392, 700 378,500 
San Francisco....... 397, 935 965,310 | , 900,180 . 10, 269, 500 1,550, 095 | 2, 157, 445 3,377, 150 3,589, 000 
Total: 1919... . 58,397, 145 54, 620, 660 149, 977, 730 129, 605, 500 50, 469,925 | 75, 559, 285 39, 606, 635 29, 703, 500 
1918.... 21,107,515 20, 438, 925 49, 708, 155 51, 456, 600 15, 019, 535 37, 557, 760 14, 296, 105 9,115,300 
| 6, 210, 710 4,650, 150 , 129, 265 15, 268, 3,344, 960 7,979,770 5, 537, 985 1,351, 000 
- 
Kansas City. Dallas. | San Francisco. Total. 
— pres Bo~eTe Pe Os) aes 
| Received. | Returned. Received. Returned. Received. Returned. Received. Returned. 
ais | Se ee: Sea OE ee ee a eS Se — 
PE Atenicavscnsss $1, 618, 950 $522, 400 $494, 200 $246, 550 $1, 277,800 $1, 075, 745 $87, 882, 550 $49, 454,770 
Philadelphia... 222. | Péovow| — “Yaser00| — **as°000 | *Sre'400 | “toaa’s00 | 15380°495 | 100;8077380 | “8,070; 630 
Phi e. B.wccccoce ’ ’ ’ 7 ? , ? 
ae... | 2.080, 850 1, 721, 200 606, 700 647, 150 1, 044, 950 1, 866, 410 72, 692, 750 83, 
Richmond........... | 2, 148, 500 1,019, 500 734, 750 469, 700 635, 250 1,356, 250 67,326,310 60, 714, 845 
/ RPE 2, 040, 725 1,617,500 3,857, 150 2,396, 940, 855 1,346, 100 50, 558, 270 , 953, 
SE ck wenenn couinx 14, 637, 000 10, 335, 250 3, 229, 500 1,710, 500 10, 172, 000 7, 783, 965 126, 542, 400 134, 226, 140 
= ee 9, 053, 925 8, 200, 400 5, 458, 235 2, 455, 150 2, 128, 495 1, 529, 745 73, 840, 035 48, 758, 995 
Minneapolis. ........ | 2,518, 000 2, 402, 050 339, 000 , 150 3,921,000 3, 592,310 29, 989, 500 37, 722, 915 
Kansas City......... so dtchehionsniaime eaaemn tee 3, 945, 150 2, 549, 650 4,175, 550 5, 389, 250 39, 429, 900 49, 017,130 
rarer | 3, 208, 75 eae ree 2, 280, 850 2, 027, 590 19, 167, 660 24, 108, 7 
San Francisco. ...... 5,345, 740 4, 201, 550 1,971, 060 GRE SED |. ccccnccccccccclecccccscnncecee 34, 608, 625 36, 921, 155 
Total: 1919... | 51,607,140 39, 801, 900 24, 765, 095 14, 449, 300 42,390, 600 35, 266, 815 961, 122, 780 911, 685, 010 
1918....| 33, 604, 360 6,320, 605 11, 083, 945 11, 855, 210 15, 582, 545 5,094, 685 411, 124,010 | 408, 607,145 
1917.. 7 7, 783,185 1,118, 755 5, 765, 280 3, 506, , 355, 1, 843, 080 92, 095, 617 92, 109, 482 
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FEsRuary, 1920. 


CONDITION OF MEMBER B 

For the period between December 19, 1919, 
and January 16 of the present year, reports 
from about 800 member banks in leadin 
indicate a reduction of 47.4 millions in United 
States securities held. A total decline of 3.1 
millions is shown in the aggregate holdings of 
United States bonds, Victory notes fell off 
15.8 millions, this amount apparently repre- 
senting additional absorption by subscribing 
customers, while Treasury certificate holdings, 
after reaching the maximum of 894.6 millions 
on January 9, declined to 815.9 millions, or 
28.4 millions below the total reported four 
weeks before. Reductions in certificate hold- 
ings represent amounts of certificates redeemed 
by the Treasury on or before maturity and to a 
much smaller extent amounts placed with the 
public. Loans secured by Government war 
obligations, less rediscounts (so-called war 


paper), show a decrease from 1,022.6 to 1,002.2. 


millions. Of the total war paper (less redis- 


counts) held on the more recent date, 692.9 | 
millions, or 69 per cent, was secured by Liberty 


bonds, 292.4 millions, or 29 per cent, by Victory 
notes, and 16.9 millions, or less than 2 per cent, 
by Treasury certificates. 


War paper rediscounted with the Federal | 


Reserve Banks decreased from 306.3 to 299.8 


millions, while the total of other paper redis- 


counted with the Federal Reserve Banks in- 
creased from 486 to 656.3 millions. In addi- 
tion the reporting banks decreased the total of 
their collateral notes discounted with the Fed- 
eral Reserve Banks from 846.1 to 801.3 millions. 
Of the latter total all but 5.6 millions was rep- 
resented by war paper. Of the gross amount of 
war paper, 1,328.9 millions, shown by report- 
ing member banks for December 19, no less 
than 1,147.7 millions, or about 86 per cent, 


was either discounted or rediscounted with | 


the Federal Reserve Bank. Four weeks later | 
the gross amount of war paper shown by all 


FEDERAL RESERVE BULLETIN. 


cities | 


203 


ANKS IN SELECTED CITIES. 


‘reporting banks had declined to 1,302 millions, 
while the amount of war paper discounted or 
rediscounted with the Federal Reserve Banks 
had been reduced to 1,095.5 millions, or to 84 
er cent of the gross totalshown. Loanssecured 
»y stocks and bonds, which totaled 3.270.5 
millions on December 19, reached the high 
point of 3,390.6 millions on the first Friday of 
the year. Since then there has been some 
liquidation ofthese loans, reducing the total to 
3,355.7 millions, or to 21.1 per cent of the total 
‘loans and investments of all reporting banks, 
as compared with 20.9 per cent four weeks 
before. All other loans and investments of 
reporting banks (exclusive of rediscounts with 
Federal Reserve Banks) show a steady increase 
from 9,340 to 9,604 millions, about 58 per 
cent of the total increase being shown by mem- 
bers outside Federal Reserve Bank cities. 
Fluctuations in volume of Government de- 
posits were caused largely by the Treasury’s 
transactions in redeeming and placing certifi- 
cates, the movement of Treasury certificates 
held by reporting banks being parallel to the 
movement of their Government deposits. 
Other demand deposits (net), in keeping with 
the considerable increase in the loans and in- 
vestments of the reporting banks, show an in- 
crease during the four weeks of 545.3 millions, 
while the gain of 172.9 millions in time deposits 
is due largely to the inclusion for the first time 
/on January 9 of reports from two and on Jan- 
|uary 16 of reports from three Los Angeles 
trust companies and savings banks. 

Reserve balances with the Federal Reserve 
Banks show a commensurate increase, the total 
on January 16 being 157.1 millions larger than 
four weeks before. A decrease of 26.3 millions 
in cash on hand apparently represents to a large 
extent Federal Reserve notes returned to the 
Federal Reserve Banks. 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Dec. 26, 1919, to Jan. 16, 1920. 





Number of _ reporting 
banks: & 
Dec. 26 en eee ee 


United States bonds to 
secure circulation: 


POR PL Gab ink vo ngceccs 
Other United States 
bonds, including Lib- | 
erty bonds: } 


eae e ce ereesorsese 


Y et 
e 
Pp 
- 
o> 


United States Victory | 
' 


notes: 


Jan. 16 
United States certificates | 
of indebtedness: | 


Jan ) 
Total "United States se- | 
curities owned: 


Jan. 16 

Loans secured by United 

States bonds, Victory 
ages, = certificates: 


Jan. 16 
Loans secured by stocks 
and bonds other than 
— ae securities: 


eee teres ew eeeee 


sete ene wreeeeeaee 


All pa loans and in- 
vestments: 


Reserve balances with 
Federal Reserve Bank: 





Net demand deposits on} 
which reserve is com- 


wee eee twee eee eee, 


ae em ee wereenesee 








484, , 892) 





| 

Bos- | New 

ton. | York. | 
! 

46) 12 
46) 112) 
46} 112| 
46) 112) 
13,436] 48, 887 
13,336, 48,887 
13,111) 48, 886 
13,011| 48, 887 
| | 
14,514] 271,! 
14,461} 272 "39 26 
14,150} 269; 161| 
in 263} 507! 
7,758}  92,937| 
7,727; 97,801 
7, 725) 97, 577| 
883} 87,143] 
| | 
48,191) 204, 646) 
45,149} 351,789 
48,261} 370, 185) 
43, 18 327, 235, 
83,890} 707,991 
80,673) 771 003) 
83,247| 785, 809 
78,160} 726,772) 
41,344 517,533 
43,793} 510,678 
44,116} 510, 240 
41,527, 522,104 
204, 836) 1, 483, 103 
208, 330) 1, 541, 833 
204,534) 1,515,711 
tens 1, 502, 165 
665, 647) 3,352, 240 
673, 502, 3,374, 075 
675,049, 3, 357, 857 
686, 182 3,392,073 
995, 726| 6,060, 867 
006,288) 6, 197, 589 
006,946) 6, 169, 617 
012,638, 6, 143, 114 
74,135, 650,456 
85,134, 710, 526 
86,870 648, 912 

88,612 704,1 
30,512 146, 238 
838 139, 527 
24,243, 140, 736 
487 126, 488 
767,204 5,032,001 
824,778 5,220, 661 
800,456 5,125,440) 
885 5, 234, 706 


1. ALL REPORTING MEMBER BANKS. 








| 497, 703 794, 953 338, 804 


792; 093 
499,486 806,113 
501, 877 8l4, 06s 


341, 789 
345, 478 
345, 786 


915,788 
927; 318 
906, 864 


? 


592, 349 


FS 
S 


60, 199 
59, 492 


65, 301 





21,549] 36, 
21,027} 40, 
19) 533 
16, 650 








803,946 362, 907) 
815,622, 371,236, 
837, 286) 369, 475 
857,178 369,288 





[In thousands of dollars.} 
Phila- | Clev | 
e- | Rich- | At- 
del- | land. | mond. | lanta. ‘chloago. 
phia. | | 
| | 
“tt lig witeint feo Ra ed 
| | 
| | 
56 of 6g} a7 107 
56) 90 82 47) 107 
56| 92 82| 47 107, 
56) 92 82! 47 107, 
11, 0971 41,841] 26,271) 14,015] 20,873 
11,097] 41,841] 26,296; 14,015} 20, 874| 
11,097} 41,841] 26,296) 14,015} 20, 861) 
11,097| 41,841) 26,296) 14,015} 20,893) 
| | | 
29,426! 62,826} 36,283] 27,864 61, 020, 
29518} 63,563) 37,249] 28,961) 59, 476 
28) 947 62, 170| 37,121] 29,425) 61,214 
29; 425 , 123] 36,005] 29,226] 60,310 
| 
12,283} 27,353) 12, 248 8, 288 44, 822 
11,994) 25,079} 123123] 8,136, 44, 109 
117883, 24,831) 11,511] 7,682] 43, 826 
oe 24,675} 11,356) 7,650) 43, 251 
55, s 63,996} 28,474) 39,744] 109, 939) 
60,581} 57,382) 27,202] 42,062] 129, 959 
68,393; 60,680) 27,566) 41,360} 122,619) 
58, 716) 50, 165, 29,094! 35,598) 120,521) 
108, 6421 196,016) 103, 276| 89, 911 236, 654| 
113, 190|7 187, 865 102, 870| 93,174] 254, 418) 
120;3207 189,522) 102) 494) 92,482] 248, 520) 
111,698} 186,804 102) 751) 86,489] 244, 975 
! | | 
102,411 88,866, 37,718 24,353 102, 
97,256, 90,441 37;947| 25,642 103,147 
96,623| 88,047, 37,031] 24,705, 98, 537 
89,065, 86,542 37,402, 24,440 , 868 
207, 032 349,745 112,551) 50,605) 469, 458 
209; 802 351,567 113,085| 52,980 484, 269 
210,889, 348,890 112/784) 52,182 482/510 
204; 224 = 111,854, 54,420 486,4 


350, 268 1,372, 447 


354, 955| 1, 800,972) 820, 967 


358, 309 1,401, 994 


} 


St. | Minne- 
Louis. | ‘Spols. 











157, 824 
160, 974 
157, 659 
59,540, 32; 064 


313, 747 
324, 812 
325, 049 


563, 472 





355, -" 1, 411, 834 
515,137 2, 181, 203 
526,751) 2,202, 806 
527,678, 2,231, 561 
3| 521, 302 2; 240, 143 
40,460; 187,428 
37,989] 202) 022 
37,169] 201,571 
> , 
15,340, 77,911 
17,404, 76,084 
15,586} 72,757 


13,898} 68,522 


305,490 1,366, 985 
327,953, 1,432,306 
323,905, 1,441,313 





10, 920 





352, 884 
375, 358 
380, 368 





324,313 1, 468, 799 


380, 264 


565| 474,723 





19, 573 
19, 573 
19, 573 
19, 573 








6, 472 
6,215 
6, 125, 


24, 281; 
21, 866 
20, 652! 
17, 581) 








638,303 332,784 
641,763, 


632) 256, 330; 484 
632, 483 331, 826 
45,712, 24,107 
25, 905 


27; 860 
29; 780 





454,082) 240, 6221 
462, 219 259, 151 
469, 535) 250, 498) 
475, 614’ 255, 665 


cisco. 


58, 980 
61,074 
60, 920 
61,116 


13, 022 


157, 399 
160,519 
168, 801 
164,920 


29, 891 
297 257 
30, 814 
31,774 





Sasa BSzs 
= S828 8822 


BS 33 
~~ 
tS 
— 


~ 
8 


Pere 
S880 


S288 


S882 8835 


BSES 8838 
a 


388 


~ 
-_ 
op > 


BEB ASE 
g 


> 
— 
—) 
a 
Ss 


377,307 


11, 174, 249 
1, 609, 247 
11, 549, 176 





11, 740, 416 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Dec. 26, 1919, to Jan. 16, 1920—Con. 


1. ALL REPORTING MEMBER BANKS-—Continued. 


[In thousands of dollars.] 








Phila- | | | | ae | 

Bos- New | Cleve- | Rich- At- | St. | Minne- Kansas 

ton. | York. bo | land. | mond. | lanta. co | Louis. | apolis. | City. Dallas.| Fran- | Total. 
| wal | } } 

| 





Bills payable with Fed- 
eral Reserve Bank: } | | 
Secured by United | 
States war obliga- | 


| | 
Time deposits: | 
Dec. 26 392,356] 22,242) 332,699) 96,086) 121,150) 560,265! 112,015 59,924 85,782! 35,869] 354,815! 2,302,344 
Jan, 2. 397, 155) 22,651, 335,487, 98,480) 123,939| 567,402) 113,559 59,975 87,678; 38,537) 359,786) 2,333, 807 
Jan. 9 393, 580| 22,844, 335,130, 98,348) 123,167! 567,733 114, 094\ 60,371 86,448 39,129) 438,194 2,409,739 
Jan. 16 408,923; 23,156, 334,009] 99,685) 124,728) 572,795! 116, 166| 59,978 87,013 40,325 468, 164| 2,466, 279 
Government deposits: | 
Dec. 26 248,489 36,080; 46,565) 12,366) 21,359 74, 623 24, 585) 6,865' 12,204 31,502 29,551} 580, 452 
: Oe } 330,789 43,376 44,340) 7,815 19, 471! 63, 769} 23,496; 2,163/ 8,118 24,293 20,922} 629,201 
eer 433! 330,559 49,422 41,519) 7,538 15, 645 61,191) 23,249, 6,861 7,770! 17,560 24,998! 633,745 
Jan. 16 | 214,881 35,180) 37,826; 7,990 10, 733, 39, 835; 12,906 5,830, 3,241) 2; 971 13,830) 423,121 


tions— | | 

MU ME civ ceaccses 43,785, 411,343 82,212) 92,077] 48,802} 45,020) 90,619, 26,561, 13,483 34,539 5,822) 32,658] 926, 921 
ME Race occa cad 35,064, 401,265, 72,541| 86,329} 50,418) 42,830/ 106,210) 28,880 12,365 34,030, 6,804] 30,042) 906,778 
(US Se ieee 18,676, 323,346 69,012) 74,647} 55,125] 45,510| 94,898] 21,587, 12,021, 27,223, 11,673} 36,335] 790,053 

ie Jan Pie. Seth ties 23,849| 329,584 63,419| 70,355] 46,845 43,920, 95,473) 30,827 11,424) 24,799 23,305, 31, 868 795, 668 
other— | } 
Oe ee ae ‘SRERERY™ ares © ee lab onda wieknacdle domwaga EE EIA 8 550; 5,242 25 335 6, 682 
MEM enn tca Nic danacdl oxasaaaiet antes oekaaaad 50 SS cc cde Rvagh uke a” ee te 100 7, 131 
DN ia al Sic nacronl Abdnedda cttediniell Ni tadinka. 575 MRR Seg toes 495) §,557)........ 100 7, 237 
ae eee eel baa th scisetsien Maile al eyes at EE er eRe BrP 150| 4, 991)........ 100 5, 601 


Bills rediscounted with | 
Federal Reserve Bank: | 
































Secured by United | } 
States war obliga- | 
tions— i \ 
Dec. 26 130, 875| 76,102} 12,029} 10,521, 2,955) 7,047| 4,356| 2,156) 3,820 124 309, 590 
Jan. 2 3,008, 79,858 12,235) 10,304 3,144! 5,882! 5,722) 2,035| 3,698) 251 2,715} 303,099 
Jan. 9 123,795; 79,069 10,390} 10,318 3,708 6,409} 4,533) 1,827| 3,366 313 1,922} 298, 662 
pe Jan. 16 123, 479 79,106, 10,588} 10,009, 3,101 5,823, 6,557, 1, "$11) 3,064 213 2,123} 299,821 
other— } } 
Dee. 26 192, g4| 26,592; 43,007| 16,661) 24,538) 110,343] 23N78| 42, aid 34,865, 4,965, 19,700} 590,014 
Jan, 2 230, 046) 32, 164, 42,673} 19,385 20,494 117, 704 25, 035; 44, 222) 40,951 5,096 23,582) 653,4 
Jan. 9 257,838 26,069 39,074] 18,757 18,091} 93, 7 21,346, 40,405 43,127 4,742, 23,414] 633, 
Jan. 16 279, 176 26, 687 36,229} 17,070 14,223] 100, 183) 26, 472 40, 513) 42, 829) 4,547; 28, 656, 286 
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
[In thousands of dollars.] 
| | | | 
Number of reporting cme | | 
DRG, Miva crcccnaescces sens 22 71 41 | 12 9 8 | 50 13 9 | 20 6 | 15 276 
Jan.2 inaddaaeseastetces 22 71 41 | 12 9 8 | 50 13 9 | 20 6 | 15 276 
Jan. a i ee 22 71 41 | 12 9 8 | 50 13 9 | 20 6 15 276 
EE Mint cda 4 yeas vast sas 22 71 41 | 12 9 s | 50 13 9 | 20 6 15 276 
United States bonds to secure | | : 
circulation: 
BM Biers ivacdevececcsses 3,506 | 39,190] 7,087| 3,631 | 2,832} 3,100| 1,438 | 10,548| 2,791] 4,753| 4,560] 18,500| 101,936 
cca vdaccunarctkes 3,406 | 39,190 | 7,087 | 3,631 | 2,832] 3,100} 1,440 | 10,548) 2,791 | 4,753 | 4,560 | 18,500 | 101,838 
Jan °. bars dauiadevéabenes 3,181 39,190 | 7,087 | 3,631} 2,832| 3,100 | 1,439 | 10,548 | 2,791 4,753 | 4,560 | 18,500 101,612 
JE ee dc dsdinnctens 3,081 | 39,190] 7,087 | 3,631} 2,832| 3,100) 1,439 | 10,548) 2,791 | 4, 4,560 | 18,500 | 101,584 
Other Monited States bonds, | | | 
including Liberty bonds: - | 
Re wanda cilge &- 86 ene 6,617 | 241,308 | 21,999 | 9,677 | 4,486 | 1,422 | 27,305) 6,006 | 1,566 | 8,009 | 5,342 | 37,471 371, 208 
2 Ba a | 6,485 | 240,863 | 22,079 | 9,686 | 5,540| 1,483) 25,755 | 6,536 | 1,586 | 10,470 | 2,946 | 39,130) 372, 568 
Jan 9. et ded ecdtactoes Pg 238,446 | 21,927 | 9,261] 5,726] 1,490| 27,863 | 10,831] 1,624 | 10,262] 3,278 | 36,376 | 373,317 
SRP EERO Ce 6,091 | 232,886 | 22,121 | 8,466; 5,650/ 1,516} 27,085 | 5,363| 1,706 | 10,332| 3,194 | 36,323 | 360,733 
United states Victory notes: 
ES aac ound cuccavchugn 951 81,782} 8,918 | 5,390 592 687 | 19,818 | 2,259 252 | 3,662] 1,000/| 6,366 131,677 
Jan r AES ERS. 3 946 | 87,236] 8,740 | 5,325 884 669 | 19,358 | 2,086 249 | 3,354 914} 6,052} 135,813 
Jan S Sxtcgieae Seep ree eee 947 87,320 | 8,655 4,759 535 566 19,050 | 1,795 251 | 3,254) 1,032) 5,974 134, 138 
ME icc ddasskecesnkbass 127 76,844 | 9,086 | 4,498 490 553 18,529 | 1,565 250 | 3,093 995 | 5,995 123, 025 
United ‘hates certificates of | | 
indebtedness: | : 
oO. a 31,972 | 274,574 | 51,920 My, 007 959 | 17,775 | 49,483 | 19,245 | 5,956 | 5,527 | 22,374] 21,083} 514,965 
by SL ANS | 27,930} 332,072 | 56,420 1,343 | 15,934 | 53,599 | 21, 5,7 5,349 | 17,862 | 23,502} 568,319 
Yo BES. eta 31,883 | 347,390 | 64,354 10, 179 2,058 | 15,524 | 49,545 | 22,617| 7,251 | 6,330 | 19,491 | 24,062| 600,684 
6 a RS 28,752 | 308,547 | 55,284 242 2, 9, 52,679 | 21,315 | 7,091 | 5,475 | 19,080 | 24,411 542, 
Total Gnited States securi- 
ties owned: | 3 
1 7” aS Reo | 43,046 | 636,854 | 89,924 | 32,795 | 8,869 | 22,984 | 98,044 | 38,058 | 10,565 | 21,951 | 33,276 | 83,420-| 1,119,786 
» Tp Ra ae. 2 | 38,767 | 699,361 | 94,326 | 25, 10,599 | 21,186 | 100,152 | 40,674 | 10,372 | 23,926 | 26,282 | 87,193 | 1,178,: 
ME eg ocx cae | 42°44 | 712/346 {102,023 | 27,830 | 11,151 | 20,680 | 97,897 | 45,791 | 11,917 | 24,599 | 28,361 | $4,912 | 1,209, 751 
FOE OU ce cic nduccsaccssess 39,051 | 657,467 | 93,578 | 24,837 | 11,011 14, 808 99,732 | 38,791 1, 23,725 | 27,829 | 85, 1, 127,8 






































161036—20——7 


4 
; 
: 
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Frervary, 1920. 


Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 


| 


} ton, 
| 


Loans secured by United 
States bonds, Victory | 
notes, and certificates: 

, 96 


BRM Enc coh xi acl | 28,163 
PE geiivarnstdoesen decd 30, 550 
SMES Oe. osha skls< ci 31,217 
NESS be... cctca a ond 29, 031 


Loans secured by stocks and | 
bonds, other than United | 
States securities: 


158, 312 
466, 308 
467, 267 





Reserve balances with Fed- 


eral Reserve Bank: | 


* ae 58, 528 
Ee reer 68, 976 
SO ae 71, 487 
ea ee 72,215 
Cash in vault: 

_ a 19, 804 
NR OA A ae ae 18, 882 
SN, OR ae eee 16, 323 
a eee 14, 318 


Net demand deposits on 
which reserve is computed: 


Sine sscessboucrncases 593, 704 
Ea rains iinc4noo sen ore 631,310 
EE Dinaccstesanviwclveeen 616, 108 
eee ee 632, 552 
Time deposits: 
ee 40, 896 
OS ne eres 41,432 
TT ree 42,355 
cS eee eee 42,489 
Government deposits: 
PP icnccnbabsscvecpeas 26, 879 
PN NPAs dabévaesoannsen 31,101 
OE EEE ee 38, 596 
eee 32, 521 
Bills payable with Federal | 
Reserve Bank: 
Secured by United States | 
war obligations— 
of 35, 239 
Se eee re 30, 003 
eS} i eee 13, 791 
ae 19, 51 
All other— 
Ps catahicadsccclsobeessciewrcgoune 
ich ennasesicicae last oennale+<cpanes 
MDC cihiceakascapenters ¢onbe 


Jan. 16 
Bills rediscounted with Fed- 
eral Reserve Bank: 
Secured by United States | 
war obligations— | 


Jan. 16... 
All other— 
Dec, 26 








Bos- | New 


176, 886 | 








RS DI 5 











{In thousands of dollars.} 






































1 1 ~ 
| Cleve- | Rich- | At- |; St. 
land. | mond. | lanta. j ne. Louis. 
| | 
| | | 
| 24, 636 | 13,889 | 6,376 75, 483 | 22, 908 
| 29° 727 | 12,782 | 6,166 | 74,433 | 22° 820 
| 227964 | 12,932 | 6094 | 69,726 | 22’ 132 
aa 12,501 | 6,273 | 67,333 | 22,32 
30, 850 | 17,663 | 6,377 | 371,335 (125,879 
|134,128 | 16,680 | 6,610 | 384,854 |128, 685 
1277335 | 15/598 | 5,279 | 3827557 |1237 438 
1125, 931 | 14,862 | 6,830 | 388,260 |124, 749 
| 
\293, 889 | 67,083 | 55, 374 | 796, 818 |188, 809 
1220, 880 | 65,461 | 54,892 | 780,952 |197, 428 
221; 391 | 65,227 | 56,570 | 814,253 |199, 734 
228, 109 | 64,674 | 56,160 | 819, 645/208, 034 
\412, 179 \107, 504 | 91,111 11,341,680 |375, 654 
403, 435 105, 522 | 88; 854 1/340; 391 |389; 607 
'399' 520 |104) 908 | 88,623 1; 364’ 433 /391, 295 
/401; 152 |103’ 048 | 84,071 |1; 374; 979 |388; 901 
| 
| 
| | 
22,888 | 7,831} 8,414 | 130,592 | 32,667 
| 247562 | 8,643 | 6,126 | 141,843 | 36,617 
5 | 23,756 | 7,495 | 7,178 | 141,418 | 38, 420 
| 27,780 | 6,162 | 6,787 | 145, 080 | 32, 871 
| 9,265| 2,262} 2,465| 46,707] 7,061 
| 107301 | 3,215} 23847 | 44,707 | 6,904 
| 9’219 | 23317} 2)704| 423130] 6/088 
| 8,807 | 2°333| 2,409} 38,916 | 5,588 
201,201 69,069 | 50,489 937,172 (240, 826 
205,774 | 65,015 | 53,563 | 986,118 |260, 547 
210,347 | 63,148 | 51,896 785 |263, 827 
218,311 | 65,101 | 52,748 |1,003, 732 263, 690 
168,414 19,731 | 19,214 | 257,760 | 68,888 
169,531 20,097 | 19, 407 | 69,799 
163,519 | 19,894 | 19,594 | 258,882 | 70,016 
163, 164 | 20,458 | 19,637 | 262,732 | 70,326 
14,851 | 1,527 | 5,448 42,388 | 21,790 
11,292 | 15889 | 626 36,864 | 20,859 
10,837 | 23312} 805 | 30, 20, 012 
8,964 1,632} 822, 18,477 | 10,341 
| | 
21,535 | 6,380} 9,763 | 45,942 | 20,727 
19,765 | 8,413 | 7,840 | 53,716 | 22,929 
12,530 | 7,745 | 11,062 45,570 | 14,768 
11,100 | 4,909 | 3,927 44,294 | 23,918 
| | 
dacs een ere. Wehne Osos was 
| hend-spnbnsanarhnwiaoniaietansth 
| 
5,462 | 2,939| 687| 2,347) 1,118 
| 4,879 2,632/ 687/ 2,133 | 2,761 
24| 4,818 | 2,667 587} 2,710} 1,517 
78,761.' 5,709 | 2,536 | 2)411 | 3,683 
27,758 | 1,685 | 3,187, 90 14, 886 
30,995 | 29,670 | 3,639 | 3,454 | 95,157 | 14,881 
| 26,533 | 3,282 | 2,015 | 72,518 | 11,794 
25,572 | 23,980 2,824 | 1,554 | 82,899 | 13,560 





2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


Minne- 
apolis. 


14, 735 
14) 994 
15, 232 
15,518 


111, 196 
113, 522 
112, 183 
112, 564 


144, 592 
147, 244 
147, 582 
147, 699 


107,224 
109,771 


21, 520 
21,638 

, 829 
22,057 


2, 294 
415 


wwe 








Kansas 





109, 590 |170, 917 
110, 802 |171, 107 


12, 166 
12,819 


11,930 | 3,804 |209, 345 


ee 


82 5852 


= 





ages S889 


8 








Dallas, 





cities and in Federal Reserve branch cities as at close of business on Fridays from Dec. 26, 1919, to Jan. 16, 1920—Con. 


5, 947, 534 
5, 937, 965 
5,974, 030 
6,029, 105 


10, 323, 404 
10, 450, 738 
10) 447) 515 
10, 402,399 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Dec. 26, 1919, to Jan. 16, 1920—Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
[ Iu thousands of dollars. } 





New 


| York 


[Distriet. ‘District.? 





Jan. 
United States Victory notes: 
PE NE thaniavdibeosccadeneacnees 


Jan. 16.. 
United States c 
Bb aiatis ncn ddatuusdnindeanweant 


(EER Ce ae ee Serres 
ta 





Loans secured by United States bonds, | 


Victory notes, and certificates: 
Dec. 26 





Loanssecured by stocks and bonds, other 
than United States securities: 


Bank: 


eee eer ere tere 
ae ARETE pee reer ee 
pO RECS eee cere a 
0 RES Se ee ee 
Net demand deposits gn which reserve 
is computed: 
BEEGcdadwddvenesbandesauusaqueian 


eee eee eee eee ee eee ee eee ee eee ees. 


eee eee eee eee eee ee eee eee 








mee 
wwe 
Sr Gr Gr Se 


NES 


az) 
BE §3 


“se. 


@Cww sasI10e7 


126, 261 


186, 941 


1 


89, 723 


192, 069 
| 194,027 





12, 206 
12, 437 
15,070 
14,945 


125, 410 
131, 135 
129/918 
129, 736 


-S 





Cleve- 
land 


28 ssee 


Ze 
a5 


162, 372 
162, 802 


417, 357 
419, 153 
428,741 
428, 735 


753, 524 
757, 465 
767, 721 
767, 490 


44, 401 
46, 432 
51, 455 
51,750 


16, 329 
18,014 
15, 197 
15, 403 


432, 323 
437,581 





& §5e8 


PLEL 
Aas tte 
Bea 88s 


9,545 
10, 187 


34, 266 
35, 448 
35, 218 
34, 547 


99, 405 
99; 523 
99, 722 
100, 794 


178, 238 
177, 988 
177, 507 
176, 262 


11, 957 
13, 204 
13, 535 
12, 993 


6, 247 
6,715 
6,275 
4, 959 








Atlanta 


District.4 District.s 


EER 


cro1rar cr 


12, 766 
14, 409 
12, 993 
12, 843 


32, 365 
34,498 
34, 752 
35, 458 


216,075 
219, 864 
222, 970 
220, 837 


313, 718 
325, 308 
327, 523 
325, 800 


24,191 
25, 375 
22, 830 
24, 128 


Chicago 


15,447 
15, 646 
15, 588 
15,570 


14,447 
14,432 
14,554 
14,535 


48,454 
59, 320 
57,559 





54, 126 | 
80,218 | 


91, 268 


89, 571 | 


86, 136 


10, 503 | 
11,859 | 
12,511 | 


12, 625 


52, 058 
52,573 
52,976 
51,053 


281,841 | 


284, 470 
287, 426 


291, 000 


424, 620 
440, 170 
442, 484 
440, 874 


28, 725 


30, 741 
29, 76 


30, 391 | 


16, 227 
15, 710 
15, 186 


14,812 


210,310 
222) 920 


194, 663 
196, 408 


198,959 | 


199,740 


22, 068 
18, 167 
22) 242 
15, 230 


Louis 
District.¢ 


st. | 


GLX 
RRBB fet bet bet bt 
& oo Ge Ge 





7, 392 | 
| 


29,131 | 
29) 436 
31,177 | 
31, 958 


109, 108 | 
108, 028 | 
109, 429 

106, $43 | 


165, 800 | 
164, 885 | 
167, 181 | 
165, 636 | 


10, 679 | 
12, 003 | 
10, 704 
12, 148 


101, 416 
103, 845 
106, 002 
106, 174 


35,727 


Kansas | pallas 





San Fran- 





|_ City seutne g| Cisco | Total. 
| District.1| Pistrict.*) nistrict.2) 
17 11 | 39 | 187 
17 11 | 39 | 187 
17 li | 41 | 191 
17 11 | 42 | 192 
| 
4,237| 7,108} 13,305} 70,794 
3,987} 7,108| 13,305| 70,569 
3,987}  7,108| 13,305| 70,569 
3,987| 7,108} 13,305) 70,604 
| 
7,629| 7,310) 18,198! 137,322 
7,599| 7,096} 18,538| 140,391 
6,121 7,661! 21,129 141,384 
5,952}  7,596| 21,330] 140,447 
| 
994} 1,560} 5,986| 57,272 
955} 1,537| 6,006| 55,168 
851} 1,347| 7,188| 55,727 
980} 1,396; 7,696 | 56, 291 
8,793 | 5,782} 26,600! 174,664 
7,992}  5,533| 25,771 | ~ 184,835 
6,052 5,313} 32,481 | 189,931 
4,984| 5,368} 27,891! 177,084 
21,653 | 21,760! 64,089| 440,052 
20,533 | 21,274 | 63,620 | 450,963 
17,011 | 21,429| 74,103} 457,611 
15,903 | 21,468 | 70,222 | 444, 426 
| 
| } 
10, 211 1,857 | 11,387! 123,362 
9,915 1,841 | 11,260} 129; 501 
9,956; 1,590} 13,214! 126,890 
8,751 | 1,641 | 13,881 | 126,975 
} } 
21,712 | 13,786| 58,781 | 440,342 
21,951 13,855 | 59,529 | 445,846 
22;307 | 13,139 | ° 69,804 | 461,984 
21,496 | 14,360 | 69,260 | 461,200 
149,203 | 66,771 | 310,317 | 1,770,702 
150,201 | 64,238 | 317,217 | 1,784,663 
150,135 | 66,084 | 398,479 | 1,885,311 
152,569 | 65,087 | 405,189 | 1,897,375 
202,869 | 104,174 | 444,574 | 2,774,458 
202,600 | 101,208 | 451,626 | 2,810,973 
199,409 | 102,242 | 555,600 | 2,981,796 
198,719 | 102,556 | 558,552 | 2,929,976 
| | } 
| } 
14,759} 8,058 | 35,746 190,781 
12,452 7,851 | 35,857 | 196,352 
13, 021 7,949 | 42,378 | 206,708 
13,388 | 7,963} 42)313 | 210, 019 
5,540| 3,216] 16,127| 81,750 
5, 761 3,407 | 16, 41.4 $4, 983 
5,606 2,846 | 17, 89 79, 731 
5,440; 2,952] 17,703| 75,925 
131,899 71,353 | 285,857 | 1,663,933 
131,186 | 68,523 | 291,325 | 1.712/332 
132,710 | 70,951 | 313,773 | 1,746, 747 
135,735 | 70,693 | 319,630 | 1,773,250 
| 
43,554) 17,840 | 135,248 | 637,216 
43, 030 17,771 136, 210 642, 363 
42'877 18,015 | 220/464 738,311 
42'868 | 18,917 | 246,390} 768,551 
| 
3,993 2,774) 7,447 87,304 
2’ 798 1,761 4’ 626 77’ 479 
2’ 576 13188 | 6,723 79° 368 
681 | 717! 45250! 60.581 
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3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 


FEBRUARY, 





1920, 


Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Dec. 26, 1919, to Jan. 16, 1920—Con. 



































[In thousands of dollars.) 
| New | Cleve- | Bich- | — Kansas | San Fran- 
pao lela, | mond Atlant) Cheago| youie | Ny ot | 
end mn District. : District. 6 (District. 7 \Distriet. " 
Ss a ee —_ — | - 
Bills aE able with Federal Reserve | | | | | 
| } | } | 
Secured by United States war obli- | | | 
gations— | | 
SEE, Sa 2 ere | 19,431 65,020} 20,802 | 29,234] 28,048] 5,469 12,691|  5,062| 12,325] 198,082 
_ one es -...| 18,559 61,608 | 18,761} 29,228| 33,535 5,310 | 12,725 5,659 | 12,275] 197,660 
NIE RE. 5 dali « kn wwcn tehaliense 18,265 56,669 | 24,448 | 27,373 | 31,433] 6,404) 8,920, 5,468 15,355] 194,335 
zt Jan. than tctithebe stentaadenes 16,510, 54,500| 20;115| 31,818} 34,105] 6,452 | 7,068 | 4,770 | 11,726] 187,154 
1 other— | 
pen eet Ss+ynp ttlinsn ne <fefillintersn Attindarns pbdipiwoes RR eee See eee von 25 | = oes 
_ SP ESE oe ee ee es Seen eer _) SS Sees , {eee 1 4 
Jan. 9. TNS LO LAAT TRIES Hie bey 85 |e ee eee eleececeee 4,483 |o2- 0. 100 4, 608 
he tndibhy hance aabanns cola kewasns ss ed Wacees his Seb ewewe 5 Ee SS PE en 3,521 pamela atieti 1 681 
Bills iments with Federal Reserve F 
Bank: | 
Secured by United States war obli- | | 
gations— | | | | 
Dee, 26 2,541 5,336 | 5,484 1,495 1,943 2,569 1,814 | 91; 1,803 23, 076 
DEE os sceicbtighaws 2,434 6,289} 5,401 1,490 "950 2,358 1, 767 | 223} 1,011 21,923 
DEE Senecactatekssans 1,717 4,565 | 5,079| 2,350 950| 2,299 1, 086 | 223 | 612 18) 881 
if Jan. 16 1,719 3,856 | °5,143/ 1,950 978 | 2,405 977 | 134 | 892 18, 054 
}] other— | 
NA Sei bNT uliwininis telecon 4,151 11,478) 10,447| 18,265 5, 666 7,726 | 13,064| 2,787/ 5,083 78, 667 
bed, ne Calta ee wa 1,867 9,384 9,756 | 14,908 5,200 9,341 | 13,647/ 3,157| 5,035 72,295 
I C4, na cichhghuawnediiiistivd xi 37260 9/378) 9/581 | 13,911 4'330| $8,692) 15,474| 27846! 6,294 73, 766 
PUT Gd sn chdiedonsedthebosa 3,026 | 8,743 | 8,228 | 11,275 | 3,349 | 12,014) 15,751 | 2,745 | 7,150} 72, 281 
] | 
1 Buffalo. 6 Louisville, Memphis, and Little Rock. 


2 Pittsburgh and Cincinnati. 

3 Baltimore. 

4 New Orleans, Birmingham, Jacksonville, and Nashville. 
§ Detroit. 





7 Omaha and Denver. 
8 El Paso and Houston 
9 Spokane, Portland, Seattle, Salt Lake City, and Los Angeles. 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 
Gold imports into and exports from the United States. 
[Im thousands of dollars.] 
During 10 During 11 Total for Total for Ten days 
days ending | days ending calendar calendar ending Jan. 
Dec. 20,1919. | Dee.31,1919.| year 1919. year 1918. 10, 1920. 
IMPORTS. 

Ce Ci ie I oi do a cn Si aati ads de feel Cadac 85 ceWecddensacs seus 749 281 16, 744 15, 335 403 
ee ee) erry rr errr err terre Peer r rr rere ree ppererrerren Fe cccddueddanee © fis etecsucncaas 
Bullion, refimed.........0--.-eceecereccccccccc cece cc cccccceccccescccecceees 508 287 33, 186 39, 591 89 
Writ tete UII OF 6 ba gina tcc angccdovendiv saghiscakiceasxictaxs 456 21 11, 243 f°" eee oe 
FPOCQIGD COIR. ooo cscsscciscscccvevecsccesescccccccnccnsessaesscercssesees FOOOD feseesswacaasac 15, 361 184 4s4cqqmaraaall 
cn NR EO Ae eee OF LOE ey Pry eee 9, 216 589 76, 534 61, 950 | 492 
EXPORTS. es i | Pom 

Domestic: 
ere CD WOES Is 6 i bs ec cus daacdddwabar eh cochankbsdgedsecesacsecclagagetcbhatesslccceaabecaneed On ee 
United States Mint or assay office bars.........-.-.-.--+-+-++--+--++-- 873 2, 685 109, 427 4, 484 | 6, 988 
Bullion, refined . .... 20.0. ccececsccccccccncsccccccccscececcccseccrccclceccccccccsces 3 12,628 3, 575 | 14 
Wn cncdensveanttivcdestncecccicapecesaes ceVavondsdbsisceddtbcesasnes 7,771 10,777 245, 497 32, 157 | 7,725 
cP ee er eee CE Oe eter ey tee PRR ee dsscc cna 8, 644 13, 465 367, 572 40, 422 14,727 
WII COI a on. 5 iin bi 0 66 y 60s ob oc ccecidcncnendsadteonceehsb dackinbionvesces 3 613 GID feign ge cessinese 
TORR CEE soo Ss ko ve vs cccevnued encddeedsenssebsesaae Jhddvasccund 8, 647 13, 476 368, 185 40, 848 14,727 








Excess of gold exports over imports since Jan. 1, 1920, $14,235,000. Excess of gold imports over exports since Aug. 1, 1914, $765,520,000. 


Silver imports into and exports from the United States. 


[In thousands of dollars.] 



























































During 10 During 11 Total for Total for Ten days 
days ending | days ending calendar calendar | ending Jan. 
Dec. 20,1919. | Dec. 31,1919.| year 1919. year 1918. | 10, 1920. 
sicnentinectaioeeititaisialilatcinigea Lecaiidciosaka ° -_ _ 
IMPORTS. | 
Ce WN RN WTI oc aos nce sc cccnaeeencnss siwaseias vescadaubas 3,367 | 2,342 74,074 | 44,878 3, 458 
United States Mint or assay office bars...-.....--.----- oseceees anc eeececelcccccccscecces Joeeecceeeecereloeceeereceree- GE foscccecedscune 
Po errr errr rere ‘ 162 | 449 8, 387 20, 569 | 115 
Cnited States coin 28 | 20 1, 055 1, 268 | 7 
Foreign COIN. . cccccccccccccccercccccccccccccccccescccccecesesscecesecees 92 680 5, 894 4,610 | 746 
Total. . .cccccccscccccccvccccsccccsccsccccescnsescccccccsssccccscees 3, 649 3,491 89, 410 71,376 | 336 
EXPORTS. 7 | CO 
Domestic: ‘ 
ES iin ws via ccs wenerasnawae od ghiminecssssnkvsaknceHeeeineustbiwasiecacsntdeneaes 5 19 |.....---.----- 
United States Mint or assay office bars.......-...--..-----------ee0-- 289 | 42 72, 586 |) ee 
POO TONNE 0 5 ons cee diveccenrecsesusdecteetsecsncnensnnensscuwsce 1, 547 | 2, 662 113, 949 169, 316 | 6,353 
Ci caddies en ciensc bxvccnvaaunsnamaladstesccunssansawusdaneas Gere. 141 | 3, 829 | 21, 222 3,542 459 
8 rtiiis ca gas saiesssisoeasioomanea meade aabeiies 1,977, 6, 533 | 207, 762 239, 973 6, 812 
Foreign: : | 
Ore and base bullion....--. POPPE eT LT OT TE Oe eR TET ee emer rrr ey DS Isesiucuaegatsledssssssanamns 
BIUUIOM, TOMO. .. 0.0 ccccecccccccvsccsccscsocsccesscesesecsese eer 765 559 23, 647 6,018 866 
i cnicenccens LN PN RR NI A RAE STEM IUNAR MARES BF 1, 284 | 790 | 7,611 6, 855 28 
Nh gd oecln'n co gavadantanentaasag SuaudupeaueseisNexeuaan 2,049 1,349 31, 259 12, 873 894 
NN joicscccrierditarinn nied iaitace moore | 4,026 7, 882 | 239, 021 252,846; «7,706 





Excess of silver exports over imports since Jan. 1, 1920, $3,370,000. Excess of silver exports over imports since Aug. 1, 1914, $432,742,000. 
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Fespruary, 1920. 





Estimated general stock of money, money held by the Treasury and by the Federal Reserve system, and all other money in 








the United States, Jan. 1, 1920. 
| : Amounts per 
Heldin Held outside p 
General stock of | United States | sid by or for | United States cao 
money in the Treasur Banks and | _Zreasury and Weane of 
United States. | asassetso the agents. | Federal Reserve Boi nt? hosel 
Government.) | system. system. 
re. Fach | s ai 
Gold coin (including bullion in Treasury)? ............| $2,787,714, 306 $382, 042,539 $1, 350, 126,144 | $390, 993, 272 
i cob nigga cuned ewe cesminspelededencsbhesdaphaelenndcsenesanaeneee 358,885,470 | 305, 666, 881 
Standard silver dollars 288,221,775 55, 462, 781 [reso tenesege ses cae 81,536, 166 
i A. A... sun cecbapnsucctnnenedoey ay ecinesslesssacqacuanse suatlessoekepetwnrscenst 35,811,954 143) 715,138 
Subsidiary silver............... 249, 452, 405 2,455,945 | 3, 378, 203 243, 618, 257 
CREE IRR UENO... - secze cee ewe coséctonvvana alo cctapconataieneesl ces cumecbeeauatees hasesiobeaeaaa uae 1,665, 736 
as 5G cnn niin ails bwin oticn cueh sane 346, 681,016 19, 792,932 4 49, 767, 671 277,120, 413 
en ecb as eaihe nicole 3, 295, 789, 145 | 45,550,983 | 263, 013,340 2,987, 224,822 
Federal Reserve Bank notes................-.2eee-e-eee 269, 122, 800 | 59, 808, 709 8, 472, 855 200, 841, 236 
wanes ci cecaekiacaNenh bane aaens Gabeee 724,338, 692 | 39, 774,944 4,966, 666 | 679, 597, 082 
otal: } 
Jan. 7,961, 320,139 | 604, 888, 833 2,044, 422,303 5,312, 009, 003 
Dec. 1 7,783,144, 476 617,776,320 1,993,145, 199 5,172, 222,957 
Nov. 7,721, 561, 106 604,552, 807 2, 083, 098, 639 5,033,909, 660 
Oct. 7,662, 898, 238 616, 213,318 2,087,709, 369 | 4,958,975, 551 
July 7, 588,473,771 578, 848, 042 2,167, 280,313 | 4,842,345, 415 | 
Apr. 7, 586, 752, 855 550, 628, 454 2,195, 151, 766 | 4, 840,972, 635 
Jan. 7,780,793, 606 | 454,948, 160 2, 220, 705, 767 | 5, 105, 139,679 | 
Oct. 7,391, 008, 277 380, 246, 203 2,084,774,897 | 4, 925,987,177 | 
July 6,742,225, 784 356, 124, 750 2, 018,361,825 4,367,739, 209 | 
Apr. 6, 480, 181, 525 339, $56, 674 1, 873,524,132 | 4, 266,800,719 | 
Jan. 6, 256, 1$8, 271 277,043,358 1,723,570, 291 | 4, 255, 584, 622 qo 
Oct. 5, 642, 264, 856 242, 469, 027 1,429, 422, 432 | 3,970,373, 397 37.97 
July 5, 480,009, 884 253, 671, 614 1, 280, 880,714 3,945, 457, 556 | 37.88 
Apr. 5,312, 109, 272 258, 198, 442 952, 964, 705 | 4, 100,976, 125 | 39.54 


























1 Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national- 
bank notes, Federal Reserve notes, and Federal Reserve Bank notes. 
3 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 
3 Includes standard silver dollars. 
‘Includes Treasury notes of 1890. 
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FEDERAL RESERVE BANK DISCOUNT RATES. 


Rates on paper discounted for member banks approved by the Federal Reserve Board up to Feb. 2, 1920. 





| | 
| Discounted bills ma- | Discounted bills se- 


turing within 90 | cured otherwise than 
days (including by Government war 
member banks’ 15- obligations, also un- 
day collateral notes) | , secured, maturing 
a . | Bankers Trade atv tt 
secured by— | “accept- | accepts within 
> , " ——- —a . ances 1 ances = - _————__—- ——_— 
Federal Reserve Bank. maturing | maturing a 
within within Pat ay | ein 
Treasury | Liberty | 3months.| 90days. | “including | 30 to i. 
aortiGiaates nee member | days (agri- 
indebe: | "icrey® tanks’ |" cultural 
Re pt % 15-day and live- 
edness. notes. collateral | stock 
notes) | paper). 
DOs iis .c bccn dulems vo ak mein neece eae Gee ae he eee ee 43 54 5 | 6 a 6 
A ne ee ee et ee er ee eee 43 | 54 5 6 6 | 6 
i ee re re rere 4j | 54 | 5 6 6 | 6 
OO Perr ee ce ere en eee ee 43 | 5} 5 6 6 | 6 
UMNO oc ds viaica ac cid ie edad ened enanm Mapeelna same Ks 43 | 54 5 6 6 | 6 
UN Sa Moka cca howd nde dinesG denen aednanees 43 | 54 5 6 6 | 6 
I ack cinch Sa waa n'a in nt dessa Gta ca ah a DE a Rl Z| 54 5 6 6 | 6 
i hissiiwcbevesasard ceedehan bebe ieee eeeee es $3 54 5 6 6 | 6 
NO OE OE PET re Cee re ree 3 54 5 54 6 | 6 
a sncnsknentedeaeasnennkbeneeebaenlh aesletnes 13 54 5 6 6 6 
SESE Sree er eer Oe eee ree 43 54 5 6 6 6 
Pe PRI os 55 a os wc Sate cnccdnere Deeraenmeanwe mds 54 5 6 6 | 6 


Nore.—Rate on paper secured by War Finance Corporation bonds 1 per cent higher than rate on commercial 
paper shown in column 5. 


ee 


— 


oerpacrenen eran 


a ay iN = <1 ne eaeneens omanenrtns 


ssemeraeatosane mn stren = arene +o-~ 








